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Canada and Coal 

Some Limitations of 

- Suggested Solutions of 
Fuel Problem 

A Milestone Passed 


Provinces and Ottawa 
Dispute Powers 









ME doubt has been raised as to 
whether the subsidy offered by the 
Dominion government to coking 
plants using Canadian coal will really 
aid the Nova Scotia mining industry 
and help make Canada independent of 
im fuels. The first large coking 
t to be announced since the gov- 
ernment proposal was put into con- 
erete form will be operated without 
benefit of subsidy and presumably 
without Canadian coal, or using but 
a small proportion in any event. Its 
backers openly spurn the govern- 
mental bonus, and thus declare their 
conviction of the economic unsound- 
ness of trying to coke Nova Scotia 
bituminous coal for sale in Montreal 
and vicinity. ee 


HERE are harsh critics who de- 
clare that the government never 
felt that its coking plant subsidy 
would really help the Nova Scotia 
coal industry but that it was anxious 
to make a gesture that would satisfy 
the Maritimers. The Financial Post 
prefers to believe, however, that the 
en desired to make a genu- 
experiment to determine if a sub- 
stantial annual subsidy would not at- 
tract Central Canada to the use of 
Canadian fuels and by overcoming 
some of the handicaps that Nova 
Scotia coals face, such as the cost 
of the long haul, the inferior quality 
of the coal when compared to some of 
the coals easily available to Central 
Canada from the United States, and 
the costs of mining in Cape Bret- 
on. d if the proposal dogs not 
prove valuable at the present time in 
et the use of Maritime coals 
Central Canada, it does not follow 
that the conditions will never change, 
and Nova Scotia coal comes in for 
7 ‘Teal ee toe — o> ag 
at is well emphasiz y 
oalne ewe or Mae ars con- 
r, 0 ntreal, in his 
article in this week’s issue on “Coal 
and Canada.” 


ees 
R. THOMSON is well qualified to 
speak on Canada’s coal problems, 
been associated with Canadian 
coal studies in an official capacity, 
and he outlines the Canadian fuel 
problem with the utmost frankness 
and without any attempt to mix a 
draught for the coal produc- 
areas. Mr. Thomson emphasizes 
the economics of the situation which 
at ‘the present time are somewhat 
against the larger use of Canadian 
coals in Canada. This is not a par- 
ticularly pleasing outlook and Mr. 
I mn will have his critics. But 
it is an attempt to face the facts and 
does indicate that the problem of the 
‘arger utilization of Canadian coals 
is far from being solved. * 

nt prospects are that progress 
made in getting Alberta and 
Nova Scotia coal into Ontario and 
» and in reducing in other 
Ways our dependence upon American 
sources of supply, but that progress 

will necessarily be somewhat slow. 
¢ meantime no substantial ad- 
Vance in the Ontario consumption of 
Alberta coal need be expected in the 
coming winter for the Board of Rail- 
way Commissioners has not yet seri- 
ously begun to study the problem of 
transportation costs, that is involved, 


‘THERE is distinct need for the an- 
nual conferences that are held be- 
tween the provinces and the federal 
government. In the matter of at- 
tempting to avoid duplicate taxation 
advantages of such conferences 
= apparent. There is another field 
or discussion that is also of consid- 
erable value; that is in the demarca- 
tion of the respective fields of author- 
of the Dominion and the provin- 
ces in the incorporation, registration, 
ing and general supervision of 
rporated companies. 
Some current embers in this field 
aten to burst into open flame. 
Atticularly is this true of the licen- 
“| and control of insurance, trust 
and loan companies. The Dominion 
government grants licenses and exer- 
a measure of supervision over 
many such companies. The provin- 
fes have licensed other companies. 
arrangement has gone on under 
erance from both parties for many 
years, ow some of the provinces 
are challenging the Dominion’s right 
. oe or control any companies 
. in these lines. of business. Soon 
- the” expect to have open conflict 
“s © entire question of incorporated 
mpanies, whatever their business. 
aa to avoid this that the Dominion 
i ae provinces should get together 
old a frank, honest discussion, an 
emt to avoid costly litigation. 
 wurse to the courts to solve the 
m cannot be avoided entirely, 
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NEW CORPORATE 
FINANCING NEARS 
$200,000,000 MARK. 


| 
Attract the Greatest | 
Interest | 


MONEY IS PLENTIFUL 


Number of Issues Placed by 
American Interests — Esti- 
mated Canadians Invested 
About $125,000,000 


Greater activity in industrial un- 
dertakings during the past eighteen 
months, has brought about the ex- 
pansion of many companies in order 
to cope with increased business. In 
addition there has sprung up a num- 
ber of new organizations, primarily 
for the purpose of exploiting the 
country’s natural resources. As a 
result the amount of new corporate 
financing undertaking since the begin- 
ning of the year up to and including 
May 20, totalled $196,511,900. This 
amount represents new capitalization 
and while all was not subscribed in 
Canada, it is estimated that at least 
$125,000,000 was put up by Canadians. 


Pulp and Paper Stocks Popular 


Ina number of instances, establish- 
ed companies have undertaken re- 
funding but this was not taken into 
consideration in compiling the above 
figure. It is noteworthy that the 
pulp and paper industry continues to 
attract the largest amount of capital. 
Power securities have also been highly 
popular and a number of new issues 
have been put out this year. In a 
number of instances, holding com- 
panies for power securities have been 
formed. Breweries have also at- 
tracted attention in Ontario and at 
least six stock issues have been offer- 
ed to the public. In the following 
table is shown the distribution by div- 
isions of the new capital raised this 
year: 





Pulp and Paper ........ $46,275,000 
NN i ah ga 5,180,000 
“chet SEE PERLE bgp 22,862,500 
Food and Stores ....... 13,150,000 
UREN oe ies 4,225,000 
Miscellaneous ......... 104,819,400 
NE hil dite ie ohare $196,511,900 


Large American Investments 


_ Although the amount of new finan- 
cing undertaken in January was not 
unusually large, the total for Feb- 
ruary jumped to nearly $100,000,000. 
This was brought about by flotation 
of the large issue of the Aluminum 
Corporation, amounting to $60,000,- 
000, both in Canada and the United 
States. While it is recognized that 
not all of the money raised in this 
manner will be invested in their en- 
terprise at Arvida, it was stated in 


the prospectus that much of the pro- | 


ceeds would go toward the completion 
of their development in Northern 
Quebec. The same situation exists in 
regard to the $15,000,000 Canadian 
National equipment certificates, which 
were largely sold in the United 
States. March was a quiet month, but 
April’and May saw a number of new 
issues put on the market, as will be 
seen from the following: 





NNO cobb tts baste $13,200,000 
POROREET -sictsvaseticcce 98,005,000 
SINT B is > Sie Setine vaivanse 12,387,500 
Ga ae 49,654,400 
SUE: necvactaeens 23,265,000 

$196,511,900 


Plenty of Funds Available 


One of the primary causes for this 
large amount of financing, aside from 
the general improvement in business 
conditions, is the amount of money 
available for investment at low cost. 
It is estimated that between $50,000,- 
000 and $75,000,000 is being received 
by Canadians each month from in- 
vestments both at home and abroad. 
Bond issues of the better grade have 
been readily bought and the yield on 
this class of security now ranges be- 
low 5 per cent. The desire for better 
yields, has created a demand for good 
common and preferred stocks. Thus 
the new issues brought out this year 
have met with good receptions and the 
amount of monéy available for fur- 
ther investment shows no sign of fall- 
ing off. 


Water Deal Decision 
to go to Higher Court 
From Our Own Correspondent. 


MONTREAL.—The action of 
the Montreal Board of Trade to 
annul! the purchase of the Mont- 
real Water and Power Company 
by the city of Montreal has been 
dismissed by the Superior Court 
of the province of Quebec, but 
the solicitors of the Board of 
Trade have stated that the 
judgment of the court will be 
appealed. 

Justice Bruneau, before whom 
the action came, upheld the con- 
tention that the board had failed 
to establish any interest in the 
purchase, other than that be- 
longing to the mass of rate- 
payers in general. 


j 
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Canada Led World in 1926 in 
Output and Export of Newsprint 


Canada was not only the world’s leading producer but the leading 
exporter of newsprint paper in 1926. 

The world production of newsprint paper in 1926 was something 
in excess of 6,100,000 tons, of which North America supplied 61 per cent. 

The best figures and estimates the Newsprint Service Bureau has 
been able to collect from a variety of sources are given below: 


Country 
Canada 


Great Britain 
Germany 
Sweden 

Japan 
Newfoundland 
Finland 
Norway 
France 


6,111,000 


(Figures in tons of 2,000 Ibs.) 


Available 

for Home 

Exports Consumption 
1,782,000 
19,000 
106,000 
188,000 
186,000 
24,000 
185,000 
173,000 
153,000 


1,852,000 
226,000 


In connection with the foregoing figures, it should be particularly 
noted that actual consumption in 1926 in several countries was un- 
doubtedly quite different from the amounts calculated as availabie 
because of accumulations of stocks or vice versa. 





International Petroleum 
to Increase Production by 


40 Per Cent. 


at Same Cost 


Surplus Production Must be Only Temporary Condition 
With Imperial Subsidiary in Most Favorable’ 
Position 


Severe drops in the prices of crude 


oil owing to the overproduction prev- 
alent in the last several months, is 
a factor of importance in the estima- 
tion of the earnings of producers, re- 
finers and distributors of oil and gas- 
oline, especially if, as is true in the 
United States to an apparently great- 
er extent than in Canada, the dis- 
tributing companies have been pass- 
ing on these lower prices to consum- 
ers. 

Imperial Oil, it has been said, has 
been showing much less profit in the 
last four months than at any other 
time in recent years for the reason 
that its contracts for crude oil are 
not affected by the fluctuations in the 
market for so-called spot crude. On 
the other hand, it is pointed out, that 
so far, Imperial Oil and other com- 
panies distributing gasoline in Can- 
ada have not found it necessary to re- 
duce consumer prices materially, so 
that the losses due to the drop in 
crude must bear~ most severely on 
Imperial Oil’s sales of crude else- 
where. This business is handled 
through a subsidiary, it being as- 
sumed that all the oil produced in the 
Alberta field is consumed in Canada. 


More Oil at Same Cost 


The subsidiary which is taking a 
place of increasing importance in the 
oil-production industry is Internation- 
al Petroleum, and its subsidiary, Trop- 
ical Oil Co. The latter company at 
the moment is taking 30,000 barrels 


of crude per day out of the Colombian 


wells through a pipe-line built by An- 
dian National Corp., (there is no ap- 
parent corporate connection between 
these two companies). The point of 
interest is that by July 1st, the cap- 
acity of this pipe-line will be so in- 
creased that 50,000 barrels per day 
of crude will be taken out at virtually 
no increase in cost. 

An increase in production of from 
30,000 to 50,000 barrels per day at no 
increase in cost is a factor which 
places International Petroleum in a 
most favorable position among the 
oil stocks at the present time. In 
the last analysis, the position of the 
company is highly favorable from an 
investment viewpoint; although this 
company follows the policy of others 
of the Standard Oil group in failing 
to publish balance sheets or other- 
wise to give information which nor- 
mally is accorded a shareholder. 


Surplus is Temporary 


It is safe to assume that the over- 
production in crude oil is only a tem- 
porary condition. As a permanent 
investment, a company such as Inter- 
national Petroleum, with valuable oil 
concessions in some of the richest 
fields in the world, with corporate 
relationship with the oldest and most 
successful of oil companies, and with 
the, world-demand for oil ever on the 
increase, must hold a high place. 


Following are excerpts from a re-. 


(Continued on page 9) 


Coal and Canada 
Establishment of By-Product Coke Plant in Montreal 


— A Significant Move in Our Attempt to 
Solve National Fuel Problem 


By LESSLIE R. THOMSON, M.E.L.C., 
Consulting Engineer, Montreal. 





The importance of power to an in- 
dustrial civilization is profound, and 
of all sources of power, coal is by far 
the most important. Before the dawn 
of the industrial era, work was per- 
formed in the main by the muscular 
energy of men and animals, assisted 
to some slight extent by windmills, 
crude water wheels, and other simple 
mechanical contrivances. But in a 
short 150 years man has created an 
absolutely new civilization based on 
the utilization of energy. This mech- 
anized and sometimes unlovely civil- 
ization is founded beyond peradven- 
ture upon these three: coal, petro- 
leum, and water power, and of these 
the greatest is coal. 

Is Out of Proportion 


The niche in the public mind occu- 
pied to-day by water power is out of 
proportion to the total relative im- 
portance of water as a source of en- 
ergy compared to that of petroleum 
and coal. If every water power in 
North America could be, and were de- 
veloped, the resulting power would 
not be sufficient to replace stationary 
steam plants. In addition, it would 
still be necessary for coal and petro- 
leum to supply power for locomotives, 
motor cars of all kinds, and domestic 
heating. For the moment practically 
all automotive power is. supplied by 


the products of petroleum. But petro- 
leum is a natural resource concerning 
the future supply of which there is 
very grave doubt. The reserves of oil 
are obviously not like the widow’s 
cruse; but the coal reserves of this 
continent are of colossal size. For- 
tunately the newer technology of coal 
permits, not only its direct utilization 
for steam, but also permits its ef- 
ficient application to power plant and 
automotive use. It is thus easily seen 
that coal, both by its direct and in- 
direct importance, occupies the basic 
position in our present industrial fab- 
ric. Cut off the supply of coal and 
our whole industrial civilization comes 
tumbling about our ears. 


Wise Policies are Necessary 


If therefore this be the predomin- 
ant position of coal, it is highly desir- 
able that financial and industrial lead- 
ers give thought to the constitution 
of coal and to the development of a 
wise fuel policy in Canada. : 

In the past it is probably a fair 
statement to say that the public’s 
conception of the definition of coal 
would run somewhat as follows: “Coal 
is something hard, black, and shiny, 
which burns. It is sold by the ton, and 
therefore the less you pay per ton, the 
cheaper are your resulting costs. At 

(Continued on page 5) 
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Davies “A” Stockholders | 
May Get Seven Per Cent. 


Shares in 


Packer Merger Nears Stage 
Where Announcement 
May Be Expected 


60,000 SHARES ARE OUT 


Harris, Gunns and Davies Will 
Enter Amalgamation on 
Equal Terms, it is Stated 

Authoritatively 


New 7 per cent. stock, it is reported, 
will be issued to replace the William 
Davies A stock when the merger of 
various Canadian packing plants is 
effected. The present Class A stock 
is $4 cumulative. The basis of the 
exchange has not been divulged, if it 
has been determined. Dividends are 
in arrears since 1921. 

The William Davies Co., it is said, 
will go into the merger on about an 
equal basis with the combined Harris 
Abattoir Co. and Gunns, Ltd. The 
Harris interests acquired Gunns about 
two months ago. Steps are already 
being taken to consolidate the two 
businesses, although the trade names 
will be retained. 

The only other company which will 
be included in the merger is Can- 
adian Packing Co., which is a subsid- 
iary of Allied Packers, Inc., and which 
formerly was the Matthews-Black- 
well Co. 

Davies A is the only stock in- 
volved in the proposed merger in 
which there is a public interest at 
this time. Of 91,000 shares of the 
A stock as shown to be outstanding 
on the transfer books, it is known 
that the company itself, or officials 
of the company, in recent months 
have bought in upward of 30,000 
shares, so that there is only 60,000 
shares in the hands of the public. 
The. price in the last several days 
has remained firm despite much pro- 
fit-taking. 

The Davies B stock, 66,000 shares, 
is held almost entirely by two per- 
sons. 

Gunns, Ltd., ceased to have a public 
investment interest two months ago, 
when new preferred stock was re- 
deemed at $103.50 a few days after 
the certificates had been mailed. to 
holders. This was the stock given 
in exchange for claims of stock of 
three times the par value and ac- 
crued dividends to the amount of $156. 
The common stock in the new com- 
pany passed to the Harris interests 
when that company took over the 
business and guaranteed the trade 
and other obligations of Gunns. The 
Harris company always has been pri- 
vately owned. The only investment 
interest in Canadian Packing Co. is 
indirectly through Allied Packers, a 
company operating in the United 
States. 


Bridge Plans Melon; 
Nature Yet Unknown 


From Our Own Correspondent. 


Montreal. — The Financial Post 
hears that there is no truth in the 
rumors indicating that the Dominion 
Bridge Company will reconstruct its 
capitalization by the issuance of new 
preferred shares. The action of the 
stock though indicates that probably 
they have something in mind which 
will benefit the shareholders. 

Many investors are busy trying to 
figure out just what the future holds. 
It is felt that there is a possibility of 
the shares being split four for one. 
Others believe that steps leading to 
a complete merger with the Dominion 
Engineering Works will be under- 
taken and that shareholders in both 
companies will obtain shares in a new 
company. But by those fairly well 
posted on Dominion Bridge affairs it 
is thought that these rumors are de- 
cidedly premature. 


ACQUIRE DENNISTEEL 


Charles Burns and two associates of 
London, Ont., have purchased from 
the Dennis Wire & Iron Works Co. 
that company’s controlling interest in 
Dennisteel, Ltd. On assuming con- 
trol of the company, the new owners 
of the stock will pay all liabilities in 
cash and provide sufficient capital 
for new equipment and operation. 





Preston Feature Will 
Help Bring Industries 


The story of Preston, Ontario, 
is told in a special section of 
The Financial Post this week. 
It will have an especial interest 
for industrialists, indeed for all 
readers. 

This Preston section is one of 
a series dealing with Canada’s 
industrial centres. It is believed 
that the wide dissemination of 
information on the attractive 
features of such communities 
will do much to secure for Can- 
ada mone industries and to in- 
crease the purchase by Cana- 
dians of the merit products of 
Canadian manufacturers. 


Merger Plan 


Wheat Champion 
Sees Good Crop 





Seager Wheeler, of Rosthern, 
Sask., five times winner of the 
World’s Wheat Prize at the In- 
ternational Grain and Hay 
Show, says that notwithstand- 
ing the somewhat extended wet 
weather this spring in Western 
Canada, conditions for a good 
crop are very encouraging. He 
is of the opinion that there is 
now sufficient. moisture in the 
ground to carry the crops on to 
June, and then, given two or 
three moderate downpours of 
= a good harvest should re- 
sult. 





AGAIN DENY THAT 
WALKER AND G.&W.. 
WILL BE MERGED 


Much Published Rumor is 
Given Denial in High 
Circles 


Toronto financial circles persist in 
declaring that Hiram Walker and 
Gooderham & Worts distillery com-~ 
panies shortly are to be merged. Some 
of the brokers who publish market 
letters even have gone so far as to 
give details of what purports to be 
the financial readjustment of capital 
whereby the two properties would as- 
sume a common corporate entity. 

The Financial Post three ‘weeks 
ago asserted that, so far as the direc- 
tors of either company are aware, no 
merger is in sight. The situation 
since has not been changed,. accord- 
ing to information which comes from 
a source which always has’ 
reliable. 


Price Bros.’ Operations 
at Satisfactory Level 


By Staff Editor. 

CHICOUTIMI, P.Q. — While the 
output of the Canadian newsprint 
mills as a whole is running about 85 
per cent. of capacity, the mills of 
Price Brothers and Company at Ken- 
ogami and Riverbend are opera 
considerably in excess of this figure. 
The company is carrying out some ex- 
perimental work with the newly in- 
stalled Minton dryer at the Kenogami 
plant; this curtails the production of 
this mill somewhat. But at River- 
bend, both the newsprint machines 
are being operated practically at ca- 
pacity. 

At Riverbend also the company is 
steadily carrying on construction lead- 
ing to doubling of the capacity of 
that mill by the close of the present 
year. Much of the work of installing 
the additional sulphate equipment has 
been completed, and work on the 
foundations of the new machine room 
is under way. The company will un- 
dertake no financing to complete this 
expansion — it will be accomplished 
out of earnings. The Riverbend mill 
has a rated capacity of 200 tons and 
the Kenogami mill has a capacity of 
500 tons daily. 
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AUSTRALIAN TRADE 
AGENT FOR CANADA 
NOW SEEMS LIKELY 


Failure to Secure Larger 
Market for Fruits, Im- 
pelling Motive 







carry 100 passengers and 10 tons of 
baggage and mail, or high-class ex- 
press goods and freight. The ship 
will have a cruising speed of 62 miles 
an hour, with a maximum of 80 and 
will be operated from England to 
Canada at a mere fraction of the 
cost of a trip of the Olympic. 

Can be Built for Million 


The capital-per-passenger-mile cost 
is much less than for steamers, the 
dirigible costing only $1,000,000 or 
less than a 100 passenger vessel could 
be built for. 

In addition it has the small unit 
advantage that it is easier to find 
100 passengers twice a week, than 400 
_passengers once every two weeks. 

“The trans-Atlantic dirigible has 
become a practical commercial pro- 
position,” said Major Scott, who in 
1919, as commander of the R-34, 
made the first and only round trip 
flight ever accomplished over the 
Atlantic between England and Amer- 
ica, 


Estimate 700,000 Acres of 
Fall Wheat to be Harvested 


Approximately 717,100 acres of winter 
wheat will be harvested in Canada this 
year, according to an estimate prepared 
by the Bureau of Statistics, based on the 
estimated area of 823,700 acres sown to 
this grain last fall. The proportion re- 
ported as winter-killed is 13 per cent., 
or 106,600 acres. There is no change 
from last year in the percentage of 
winter-killed. For both years, however, 
this percentage is larger than that of any 
previous year since 1918 when the pro- 
portion winter-killed was reported as 52 
per cent. The percentage reported for 
this year, viz., 13, is equal to the average 
for the ten years 1917-26. 





































Background of Cdnadian 


By JOHN E. LANGDON, 


Business Business Editor, The Financial Post. 
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BANKING SERVICE 


“HE service of the Bank of Montreal is {Lie 
measured only by the requirements of AE ; 
“its customers. While the Bank |. «6 
co-operates with many of the Fe 
largest enterprises in Canada, 
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Low Interest Rates Have Steadying Influence on Business 
Increase in Iron and Steel Output for Domestic Use 
Marketing of 1926 Wheat Crop Making Good Headway 
New High Mark Being Set in Revenue Freight Loadings . 
are dependent upon a greater give 


NE of the principal reasons ad-! year, which set a new high figure for | and take spirit between the two coun- 
O vanced for the, large volume of | the industry. ; tries, according to R. V. Buckerfield, 

merchandising and manufactur- Wheat Crop Moving Well supervisor of foreign department of 
ing recorded in the past re It is evident from the government’s | the Canadian Bank of Commerce, who 
months, is the downward trend 0 at report on wheat and wheat flour ex- | has just completed an extensive tour 
terest rates, which has been brought | |.>+. during the first nine months of | of the Far East with a view to stimu- 
about by the vast improvement in | ;). crop year ended July, 1927, that | lating trade between this country and 
European currency and ne last year’s wheat crop will be well| the Antipodes. __ 
in bank deposits. Aside from the | distributed before the new wheat| “During the visit of myself and 
betterment in foreign ee h comes on the market this fall. The | 2%S0ciates,” said Mr. Buckerfield, “we 
noteworthy that at the end o _ report shows that in this period over ™ade an exhaustive investigation into 
last, savings deposits in — 18M | 990,000,000 bushels of wheat and 7,- | Conditions of the Commonwealth. We 
chartered banks totalled 1,396 e 10nS | 147,456 barrels of flour had been for- | We"e — a oe with the pros- 
of dollars, whereas rene , 108M | warded to foreign markets, whereas | P¢Tity . ic . ustralia has — en- 
amounted to 995 millions, in ance: in the same period of 1926, 212,000,- | joying or the oor ae pone. 
Nee atten ene ew ell 10 | 000, bushels of wheat and 8,162,073 | Van: Progress & OSne metural re: 
nearly 400 millions. From : ©] barrels of flour had gone forward. | V¢loping - e country’s — > 
the late fall of 1920, Re loans | Tn view of the smaller crop last year, — — in beg re, = * 
were in excess of or equa » — this showing is very satisfactory and oe = ong these _ = en 
but from the latter point loans have | the carry over is likely t bo emaller | SUUEST SO CUE OWN. Suey, WOO, SFO 
dropped away sharply and the differ-| +}. usual. | handicapped with a limited popula- 


ence is now probably the greatest in ‘i | tion, Consequently, they have enor- 
the history of our banking institutions. International Business Greater mous quantities of natural products 


: Ample Funds Available | ar loadings this year to date have | countries, hence the consummation of 
B. All this means that the amount of | been near thon 5 the same period ithe Austraiie-Canade trade treaty a 
money available in the savings banks of 1926; in fact, the movement of | short while back. Although this pact 
is far greater than our present com-| rovenue freight in 1927 is undoubt- | has been in operation long enough to 
mercial needs. This, coupled with the edly greater than for any other pre- | allow of a definite opinion as to its 
easier money situation in New York ceding year. During the week of May | value either to Canada or Australia, 
has brought about a decrease in in-/| 7+) Joadings totalled 61,662 cars, a| there appears to be an element of 
terest rates to a point where govern-| slight drop from the preceding week | dissatisfaction among Australians 
ment bonds are now selling below 5/},.+° 499] cars greater than in the/| that we are getting the best of the 
per cent. In addition, an item —_ same week a year ago. Coal and mer- | deal. 
overlooked is that of interest receiv shanties qentions to feature the ze Economic Conditions Similar 
ports. It is evident that the earlier; “The similarity of economic condi- 
opening of navigation, three weeks | tions in the two countries has natur- 
earlier than in 1926, has affected | ally limited the number of products 
loadings but the increase in revenue | that can be used as items of exchange. 
freight is an excellent indicator of the | We in Canada, of course, have been 
greater activity in internal business. | shipping automobiles, farm machin- 
The cumulative record for the first | ery, newsprint and other manufac- 
iar aaa ai = coe eed Sie, | Australia saschets "in Conada lenge 
ings of 1,087,505, as compared with | Aus 
992,358. The increase is me to the er gees s —_, but ———_ 
i j j it i roduct t 
modity prices has dropped from a a eneaa eae Seek, tesomecaen as great as ‘desired. ‘When the treaty 
high of about 162 to a low of 148.6. | onq miscellaneous loadings. On the | Wa signed, it was pointed out by the 
In other words, present prices are 49 | other hand lumber, livestock, pulp and | Australians that-they wanted an out- 











its service is equally ex- “41 
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Further development of trade rela- 
tions between Australia and Canada 
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in Far Ports 


As well as at home. Our ex- 
tensive foreign experience is 
available to our clients. 
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ARTICLE: Movement 
nrre Anew Soon. 
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PROFITS — INCREASED 


Wherever our service has been 
rendered —sales and _ profits 
have increased. 

Our counsel on manufacturing 
— sales — merchandising — and 
advertising is based on thirty 
years’ experience—and with 
many industries. 

This experience is available im- 
mediately—to delay in securing 
it may be costly. 

Excellent credentials available, 
as to results from the “outside 
man”—not on the payroll. 





































on investments and foreign loans. It 
is estimated that Canadians are re- 
ceiving from $50,000,000 to $75,000,- 
000 a month from this source. Thus 
it will be seen that the amount of 
money available for loaning and re- 
investment is ample for present needs. 


Probably the most apparent result 

- of easier money, is to be seen in the 
steady decline in wholesale prices. In 
the last twelve months index of com- 

























































































ee ee — eo paper have failed to record any bet-| et for their currants, raisins and F. E. MUTTON DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Mer- rapidity of this movement, b 
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th til ld to adopt a hand P 705 Federal Bld yee ; 
© mercantile world to adopt a hand- | ont indications, it is not expected that Concessions given on Canadian pro- g- M. A. Miller, Weyburn, Sask.; S. E. Oscarson, Fargo, North Dakota; mage ty year. 1 ing th 
“We are simply passi 











ducts.” Adel. 8031 

That the demand was not as great 
as desired, Mr. Buckerfield points out, 
is due not to inferior quality of the 
Australian products, but rather to the 
lack of an effective marketing agency 


Ses in this country. A large part of the 
Canada Securing Larger — achieved by en ee: 
acturers in placing their goods in 

Share Old Country Settlers Australia has tore due to the activity 
Report of the Overseas Settlement | of the Canadian trade commissioner 
Committee, formed by the British Gov-| jn Australia. As an intermediary be- 
ernment five years ago for the adminis- | tween the exporter and importer, the 


tration of the Empire Settlement Act, for | oe 
the years 1925 and 1926, shows that |C°™mmissioner has performed much 


Australia has been receiving the largest | Valuable work. 

paener 96 silpente mene Se _ Domin- | Will Appoint Representative 
ions, Durin , 39, settlers were | : 

assisted by the committee, of which nie It has been pointed out to the Aus- 
ber Australia received 22,527, Canada, | ‘Talians that if they are to secure a 
8,809, New Zealand, 8,097, and South | larger share of the Canadian market 
Africa 126. Greater co-operation by the | for fruits, they must have a repre- 
Canadian Government during 1926 re-| sentative in this country, not only to 
sulted in a heavy increase in the number | disseminate information about the 
of settlers received by Canada, though | Australian products but also to give 
there was also an increase in migrants | reliable information to exporters. 


despatched to the other dominions. Of | 4, ; 
the 66,103 settlers handled by the com- | Now, says Mr. Buckerfield, the Aus- 


mittee in 1926, 32,732 went to Australia, | tralian government is seriously con- 
21,344 to Canada, 11,796 to New Zealand, | sidering the appointment of a capable 
and 232 to South Africa. man to carry on work in Canada 

The report of the committee gives | similar to that being done by Cana- 
much promise to the reduction from £3 | dian trade commissioners in foreign 
to £2 of the minimum assisted passage | countries. This move should be pro- 


rate to Canada and also t : i 
of the 3,000-family saaaie. uae tale |ductive of good results and bring 
aproximately 1,500 families, or 8,400 | about a closer understanding of the 


souls, were settled on farms in Canada | Way in which the two countries can 
by the end of last year. It is anticipated | work to greater advantage in the 
that from 80 per cent. to 90 per cent. of | promotion of trade. 





_ - McKinnon, Weyburn, Sask. H. O. Powell, Gen. Mgr., Weyburn, 
ask. 
A General Banking and Foreign Exchange Business Transacted. 


. to-mouth buying policy and as a re- 
sult, in future the extremes of busi- 
ness fluctuations are going to be miti- 
gated and, in particular, the periods 
of business reaction are going to be 
shorter than would otherwise have 
been the case. 


Iron and Steel Output Up 


Further evidence of greater indus- 
trial activity is to be seen in the re- 
port on iron and steel production 
during the past month. It will be 
remembered that this industry did 
not record any marked improvement 
last year, when allied lines were forg- 
ing ahead to new highs. This year, 
however, the situation is reversed and 
it appears that the output of these 
two products is in keeping with that 
of other basic products. Production 
in April amounted to 77,240 long tons, 
an advance of 2 per cent, over the 
previous month, and 14 per cent over 
the same month a year ago. For 
the four months ending April, cumu- 
lative production was 330,659 tons, a 
gain of 27 per cent over the corres- 
ponding period of last year. 

In the same month, steel production 
amounted to 109,107 tons, an increase 
of about 2 per cent. over March. Out- 
put.in April of last year was only 
79,936 tons. It is significant that the 
gain last month was altogether in 

. steel ingots produced for the further 8 ‘ 
use — ae, This would indi- a0 peer: ial — ase. = is See 

cate that the industry is now feeling if. the experienced families, 

; et ad y have the right spirit, seem to 
_ full ee ene ni succeed just as well as the experienced. | ATLANTIC AIRWAY 
bile lee ate alae the. first panes from coal aieans districts show | 

. as good an average of succe 

quarter, the amount of new building other families settled ender the hme. LIKELY TERMINUS 


undertaken, as well as that reported| It is understood that the number of | 
P applicants for passage under this scheme | ON ST. LAWRENCE 


pulp and paper and other forest prod- | 
ucts will equal last year’s movement, 
owing to the changes which have | 
come over these industries in the past | 
few months. 
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American Branch 


By FLOYD S. CHALMERS 


FIFTH ARTICLE: Movement Likely to Begin 
A 


new Soon. 


PITE the recent slowing up in 
the movement to establish Amer- 
ican branch factories in Canada, there 
are many in intimate touch with the 
situation who expect to see quite a 
ounced revival in the movement 

in the very near future. 

A. Schwartz, industrial engineer of 
Montreal, who brought many of the 
American plants into the Eastern 
Townships when he was acting as in- 
dustrial commissioner of the South- 
ern Canada Power Company said: 

“While there has been a slowing down 
in the movement of American plants 
coming into Canada, the movement has 
by no mcans ceased entirely nor in my 
pinion will it ever cease entirely. 

“True, eccnomic conditions both in the 
Vnited States and in Canada govern the 
rapidity of this movement, but there have 
been periods similur to this recurring 
year by year. 

“We are simply passing through a quiet 
period and I have no doubt that there is 
nothing in this teinporary quietness to be 
concerned about.” 


Kirkpatrick Agrees 


Considering tke extent of Mr. 
Schwartz’s own negotiations and his 
sources of information his forecast is 
most comforting. As we have seen 
in previous articles in this series, all 
of the conditions expected when many 
American branch plants came to Can- 
ada have not been fulfilled and there 
is indeed some conflict of opinion as 
to whether opportunities are really 
ripe for further establishment of such 


plants. 

C. W. Kirkpatrick, industrial com- 
missioner of the city of Hamilton, is 
very specific in defining his reasons 
for stating that Canada at the moment 
does offer attractions to American 
breach plants to establish in Canada. 
He says: 

“Because we now have a stable gov- 
ernment with every prospect of a stable, 
if not highly protective tariff. 

“Because the period of after-war ad- 
justment has passed and we are again 
doing business on a sane basis. 

“Because the low water mark of in- 
dustrial and business depression was 
reached more than a year ago and we 
have since been climbing upward slowly 
but surely. 

“Because existing industries have re- 
couped some of their losses and are 
steadily getting back to a normal operat- 
ing and profit-making basis. 

“Because changing European condi- 
tions are gradually restoring us to our 
British and foreign markets. 

Because there are again prospects of 
more rapid growth in population and a 
consequent enlarged home market. 

Because Canada’s natural resources 
and other wonderful advantages assure 
its ultimate future, despite temporary 
Periods of depression from which all 
countries suffer. 

“Because of the growing tendency in 
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all British countries to buy British manu- 
factured goods wherever possible.” 


When it Becomes Profitable 


Mr. Kirkpatrick was also asked 
what in his opinion was the exact 
point at which it becomes profitable 
for an American manufacturer selling 
in Canada to manufacture in Canada; 

He replied; 

“When he can manufacture and de- 
liver his goods to the trade or consumer 


Ford Motor Copmany of Canada was founded not by Hen 
Ford but by Gordon MacGregor, a Canadian, and it is said that 
Ford only owned 18 per cent. of the stock for many years. In 
recent years, however, American investors have picked up large 
blocks of the stock, which is traded in on the New York Curb, and 
it is believed that the American company has also been a buyer. 
Now 85 per cent. of the stock is held in the United States and 
the balance in Canada. The foreign holdings are so slight as 
to be of no importance. But it is said that no one group of 
people controls the company, so widely is the stock distributed. 

Ford of Canada is an interesting proof that an American 
branch plant in Canada need not be owned outright by the Ameri- 
can “parent” company and that such a branch plant may be at 
the same time a great Canadian institution. 








with less delay and at less cost without 
reducing his own profit. 

“When Canadian and British patriotic 
sentiment reaches the point where the 
consumer, in making purchases, actually 
demands or gives preference to Cana- 
dian or British made goods, quality and 
price being equal.” 

This is of course very general. It 
does not answer the question specifi- 
cally for any individual American 
manufacturer. No one answer could 
serve all. The American manufactur- 
er considering the establishment of a 
branch plant in Canada, must weigh 
in the balance all the factors that 
touch his particular problem and find 
the answer for himself. 


Opportunities Now Better 
After studying the problem from 


many angles, I am convinced that Can- 
ada has reached the point where it 
will continue to offer an increasing 
advantage to American firms in the 
establishment of branch plants and 
in Canada and that we may shortly 
see a resumption on a large scale of 


former activity in this regard. 


Governmental stability, increasing 


prosperity, a promise of lower taxa- 
tion, growth in Imperial economic 
solidarity and the growing purchas- 
ing power of the Canadian people will 
bring the factories to Canada. 





Floating Charge is Now 
Mortgage, Ontario Holds 


By FRASER RANEY, Barrister-at-Law. 


When is a floating charge a mort- 
gage? Last September we thought 
it was settled for good that a float- 
ing charge was not a mortgage—at 
least, not one requiring registration 
under the Ontario Chattel Mortgages 
Act. The Appellate Division of the 
Supreme Court of Ontario had so de- 
cided in the important case of Gordon 
Mackay & Co. v J. A. Larocque, Ltd. 
The judgement of the majority of the 
Court was based on numerous English 
decisions and followed a number of 
earlier cases in our own courts. It 


mortgage with priority over all un- 
secured creditors. 


Now Considered Mortgage 


All this has now been completely 
upset. First, as to all existing deeds 
or instruments containing such a float- 
ing charge. The Supreme Court of 
Canada (by a majority judgment) 
has reversed the Appellate Division 
of Ontario and holds (and it is now 
the law) that every floating charge 
is really a mortgage albeit an equit- 
able mortgage—and as such that it 


held that a clause creating a floating | is within the mischief intended tu be 
charge in a trust deed to secure| prevented by the Ontario Chattel 
bonds should be given the same effect | Mortgages Act and must be register- 


as a similar clause printed on the face | 
of a debenture itself, and that neither | 


the one or the other was a mortgage 
requiring registration under the act. 
The effect of this decision was to re- 
affirm the law as generally under- 
stood at that time that a company 
whose goods and effects were cover- 
ed by a chattel mortgage could con- 
tinue to deal with all its goods in the 
ordinary course of business, and there- 
fore, that such a floating charge did 
not operate as a mortgage so as to 
postpone the rights of creditors un- 
til default had occurred, but in that 
event that it took effect at once as a 












tinction. 















The Store for Men 


CHURCH’S SHOES 


Of Northampton, England 


The man who seeks refuge from 
weighty footwear will feel intensely 
relieved in this lightweight Church 
Oxford. The neat style and sturdy 
life of the “Strand” are occasioned 
by fine leathers of uncommon dis- 


Street Floor 


Robert OiMpson Saery 


ed. In other words the Chattel Mort- 
gages Act._is intended to prevent a 
company as well as an individual from 
giving a mortgage (construing that 
word in its widest possible sense), of 
which its creditors will have no knowl- 
edge, until the debtor is in financial 
difficulties when they find that there 
is a blanket mortgage covering all the 
debtors assets, in priority to their 
claims. True, a company has been re- 
quired for some years to file a copy of 
every trust deed to secure debentures 
with the Secretary of State, or Pro- 
vincial Secretary as the case may be 
but it is now decided that this does 











Black $11.00 
Tan $11.50 





All sizes. 
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not dispense with compliance with 
the registration of such an instrument 
as a chattel mortgage. 


Ontario Has Passed Law 


Secondly, as to floating charges to 
be created in the future. The com- 
ment of Chief Justice Anglin of the |, 
Supreme Court of Canada in his dis- 
senting judgment is interesting. He 
states that in view of the doubtful 
language of the statute, it is, in his 
opinion, the duty of the Court to wait 
until the Ontario legislature passes 
a more explicit act. And while the 
judgment of the Court was actually 
under consideration, the Ontario Leg- 
islature (at its last session) amended 
the Bills of Sale and Chattel Mort- 
gages Act, by defining the word 
“Mortgage” to include any instrument 
or deed by which a floating charge is 
created, that is, whether contained in 
a debenture or in a trust deed and 
then provided that a duplicate of 
every mortgage given by a company 
after July 2nd, next, shall be register- 
ed with the provincial secretary, as 
well as a certified copy of the Com- 
pany’s by-law or resolution authoriz- 
ing the mortgage, and a certificate 
as to the amount of the Company’s 
outstanding debentures. 

And so the law would appear to be 
settled once more. 

There is only one element of un- 
certainty— as to existing floating 
charges. There may yet be an ap- 
peal to the Privy Council from the 
Supreme Court of Canada. The num- 
ber of Judges pro and con is practic- 
ally equal, and the issue to be decided 
is very important. Debentures are 
said to be secured by such floating 
charges running into millions of dol- 
lars. 
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Capital Paid Up $20,000,000 


Established 1899 
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Board of Trade Officers 
See Busy Quebec Areas 
From Our Own Correspondent. 
MONTREAL.—Officers of Montreal, 
Quebec and Toronto Boards of Trade 
have completed a tour of the Lake St. 
John and St. Maurice Valley industrial 
areas in the province of Quebec. The 
party, after seeing the developments 
which have taken place in and around 
Shawinigan Falls, traveled to the Upper 
Saguenay, where they spent some days 
seeing the developments between Port 
Alfred and Lake St. John. Those in the 
party included: Brig. Gen. Mitchell, pres- 
dent Toronto Board of Trade; G. A 
Walsh, general manager Canadian Manu- 
facturers’ Association, Toronto; W. S. 
Fallis, president-elect, C. M. A., Mont- 
real; G. Lafoley, president Montreal 
Board of Trade; J. A. Paulhus, president | 
Montreal Chamber of Commerce; Stan- | 
ley Cook, secretary, Montreal Board of 
Trade; M. Boyer, president Quebec Cham- 
ber of Commerce, M. Clarke, secretary 
Canadian Chamber of Commerce, Mont- | 
real; W. M. Philips, manager Industrial 
Department, Canadian National Railways, 
Montreal; D. O. Wood, general freight | 
and traffic manager, C.N.R.; J. E. Mor- 
razin, general superintendent C.N.R., 
Quebec; F. G. Tiffin, Industrial Commis- 
sioner, C.N.R., Montreal; S. J. Raymond, 
Industrial Commissioner, C.N.R., To- 
ronto. 


Limited: ~~ ; 
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e Matched Suite in 4 Mining Corp 





; x 
An “Office Specialty’ Super De Lu 






UALITY, character, and tone in the equipment of an 
office bring a certain sense of stability and confidence 
which nothing else can produce. In this Super De Luxe 
Matched Suite will be found this much desired combination 
that will impart to your office these finer characteristics. 


The Suite comprises ten pieces. Only the highest grades 
of mahogany and walnut are used in the manufacture of 
this Suite, and all drawer interiors are finished. Trimmings 
on mahogany equipment are of brush brass, and on walnut - 
equipment statuary bronze. 

Mere specifications do poor justice to the excellence of this Suite. 


Only by actual examination does its full beauty and character reveal 
itself. 


When equipment of Super-excellence is required visit our Showroom 
and see these De Luxe Suites on display. Illustrated literature on 
request. 


€)FFICE SPECIALTY MEG, 


97 Wellington St. W., Toronto 


Branches in all Principal Cities 





Factories: Newmarket, Ont. - - 















‘THis Bank issues drafts 
which are payable where- 


OvR service is known and 
used from the busy centres 
of commerce to the very front- 


THE ‘CANADIAN, BANK 


Reserve Fund $20,000,000 





éstate Bonds 


W.N.McEachren & Sons 


CANADIAN INFORMATION 


"THE Canadian Pacific Railway, through its Bureau of Can- 
adian Information, will furnish you with the latest reliable 


information on every phase of industrial and agricultural 


In our Reference Library, main- 
tained at Montreal are complete data on natural resources, climate, labor, transporta- 
Additional data are constantly being added. 
DEVELOPMENT BRANCH—If you are interested in the mining wealth and industry 
ials available from 
resources along the Canadian Pacific Railway, you are invited*to, consult this Branch. 
An expert staff is maintained to investigate information relative to these resources and 
Practical information is available as to special oppor- 
tunities for development, use of by-products and markets, industrial crops, prospecting 


“Ask the Canadian Pacific about Canada” ia not a mere adver- 
It is an intimation of service—without charge or 
obligation—that the information is available and will be promptly 


CANADIAN PACIFIC RAILWAY COMPANY 


MONTREAL, CANADA. J. 8, Dennis, Chief Commissioner. 
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MAKERS PETITION 
LOWER CIGARETTE 


Claim: That $6 Duty is Re- 
sulting in Heavy 


Reduction in the stamp duty on cig- 
arettes manufactured i 
rate not greater than the duty charged 
upon the same goods in the United 
States, is embodied in a petition pre- 
sented to the Advisory Board on Tar- 
iff and Taxation by the Imperial 
ik ts petted t by the applicant 

t is poin ou e applican 

Canadi 


output and further 
also to the i 
. Ca cigarettes 
on Can 
in 1918 from $3 to $6, it took a little 
time before the full effect became 
apparent on consumption. In 
next five years, consumption, which, 
is considered a fair index of the 
growth of the industry, stood almost 
stationary. 

Stamp duty was further increased 
in 1923 to $7.50 for ten months. Re- 


Again a return to the lower rate auto- 
matically brought an increase. Since 
then, when the duty remained at the 
: same rate, consumption shows a nor- 
a mal increase of 4.62 per cent. in 1925 
Bi while in 1926 and 1927 there was an 
increase not altogether normal which 
was the direct result of the introduc- 
tion of cheaper goods with little or 
no profit. 
Annual Revenue Varies 

The table subjoined shows the con- 
sumption of ci 
stamp duty in force and revenue (in- 
cluding 40 cents customs duty upon 


1921 and 1927: 


It is worthwhile noting that the in- 
rate did not increase, but actually de- 
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MONTREAL POWER 

EXPANDING COKE 
GAS OPERATIONS 


With Koppers Co. Forms 








and Extension of the activities of the 
* . . . Montreal Light, Heat and Power 
industrial F inancing Cons., is seen in the issue this week 










Foreign Issues quoted 


Coke and Manufacturing Co., 


DoMINION SECURITIES 
CORPORATION LIMITED __ 


United States. 






MONTREAL OFFICE Established 1901 LONDON, ENG., OFFICE Montreal Coke will take over the 
189 St. James Street E. R. WOOD, President No. 6 Austin Friars gas and | coke operations of, Montreal 
: 26 King Power, having acquired a long term 

Head Office: 26 Street East lease on the gas manufacturing plant 
TORONTO 2 of the latter company. In addition, | 












modern coke and 
creased the government revenue, the}, battery of 59 
loss being nearly one million and a 
nalf dollars to the government. The 
reason for this is obvious. The de- 
crease in quantities was over 532 
million cigarettes. 
Now Roll Their Own 


One of the developments arising out 
of the high duty on cigarettes is that 
certain brands of ‘tobacco used ex- 
clusively by consumers to roll their 
own cigarettes, have been introduced 
upon the market with the last four 
years, the sales amounting at present 
to more than three million pounds. Of 
three pounds of this tobacco, which is 
required to make 1,000 cigarettes, the 
government gets in total revenue 
$1.80, whereas on 1,000 cigarettes the 
government would get a revenue of 
$7.20 exclusive of sales tax. 


Smuggling on the Increase 


The industry has been greatly 
hampered, however, not by the in- 
crease in consumption of cigarette 
tobacco, but by the enormous amount 

en the duty j of smuggling from the United States. 
was increased | Difference in the stamp tax on cig- 
arettes between the two countries, 
makes it an inducement for tourists 
from the States or visitors to that 
country to buy American cigarettes 
which can be had for 15 cents a pack- 
age, the cost of similar brands in Can- 
ada amounting to 25 cents. Moreover, 
it is almost impossible to stop this 
form of smuggling as it is being car- 
:{ cied on by private individuals and not 
by wholesalers or small jobbers. 

The cigarette manufacturers of 
Canada have made an investigation 
of this matter and they are prepared 
to submit to the Advisory Board data 
to prove that at least 600 million cig- 
arettes are smuggled into this coun- 
try from across the line each year, on 
which the government takes a direct 
loss of some $2,500,000 in revenue. 

In summing up their application to 
the board, the Imperial Tobacco Co. 
says that if the stamp duty was low- 
ered to the same level as that in the 
United States, much of the incentive 
to smuggling would be removed and 
there would be a corresponding in- 
crease in domestic consumption. 
Furthermore there would be a reduc- 
tion in the numbers of consumers who 
are now rolling their own cigarettes. 
In the event of a reduction of the 
stamp duty, it is the claim of the ap- 
plicant that the domestic manufac- 
turers would be able to largely in- 
crease their output of cigarettes and 
in turn result in a larger revenue for 
the Dominion government. 
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householders. 
are also well established. 
Particulars of the issue are: 



























Mortgage Bonds, 
Dated June 1, 1927. 
Businese—Manufacturers of coke, 


its revenue. 
and ammonium sulphate. 















the 


later than July 1, 1928. 


through a 
Koppers Co. (of Delaware). 


entered into for the sale of products. 





$10,000,000 $4 
6% cum. pref. shs. 






* Of series A. 











, together with less than $5,500,000. 








0) between the fiscal years ment for prior 







before maturity all bonds of series A. 
Special Covenan 















in duty from $6 to the $7.50 than 20 per cent. of cipetaeties bonds 
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Is your booklet tin his desk? 


That attractive booklet which creates 
an interest that won’t be sidetracked, 
and which stimulates action by the 
men who make the larger decisions in 


business —is it yours or your com- 
petitor’s ? 


The power of printed salesmanship is 
immeasurably great. 


Your printer can help you. Use him. 
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HOWARD SMITH PAPER MILLS LIMITED 


MONTREAL, CANADA 
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4, * 
Montreal Coke and Manufacturing Co. 
20-Year Sinking Fund 5% per — First 


Due June 1, 1947. 
gas, tar 

Property—Has acquired lease of gas plant | 
of Montreal Light, Heat and Power Cons.; a 
site of over 70 acres at Ville la Salle, Mont- 


real. 

Plant—Annual production of 350,000 tons of 
coke; 6,500,000,000 cubic feet of gas; 3,500,- 
000,000 gallons of tar and 10,000,000 pounds of 
ammonjum sulphate. Will be in operation not 


Purpose of Issue—Cash proceeds of this 
sue and $2,000,000 preferred shares to be sub- 
scribed by two controlling companies will be 


5,000,000 2,000,000 
Com. shs. (no par val.) 100,000 shs. 100,000 shs. 


tion of present program, are estimated at not 


te—Company will have net 
current assets upon completion of plant, of not 
less than $800,000 and will not redeem any of 


Offered—Wood, Gundy and Co., at ‘a price 





of $4,000,000 5% per cent. first mort- 
gage bonds, series A, of the - gg 

Vv 
Wood, Gundy and Co. The new com- 
any will also be controlled in part 
by the Koppers Co. (of Delaware), 
one of the largest builders of by- 
product coke and gas plants in the 


the company is constructing in the | 
vicinity of the Montreal power plant a 
as plant, including 
oppers combination 
coke-ovens and a by-product plant for 
the recovery of tar and ammonium 
This plant will have an 
annual capacity of approximately 
350,000 tons of high-grade coke, 6,500 
million cubic feet of gas, 3,500,000 
gallons of tar and 10,000,000 pounds 
of ammonium —. It is expected 
ill be ready for oper- | 
ation not later than July Ist, 1928. | 
Under an agreement, Montreal Power 
will take from the new company during 
five years after commencement of oper- 
entire requirement of gas. 
Thereafter, the contract provides for the 
purchase by Montreal Power of a mini- 
mum amount of gas, which is said to be 
sufficient to ensure economical operation 
of the plant. The coke output will be 
disposed of in part to industrial con- 
sumers and will also be sold direct to 
Markets for by-products 


Ownership—All common shares are owned 
by Montreal Light, Heat and Power Cons., and 
wholly-owned subsidiary by the 
Markets—Favorable agreements have been 
is- 


Earnings—On completion of proposed plant, | 
$665,000 available for bond interest after pay- | 








Stock Market 


MARKET INDICATOR 
20 Industrial Sete . 





is Low 
Week of May 18 .......cceceecees 98.5 95.9 
Week of May 11 ....-.eeeeeeeee 98.7 94.9 
Month of May, 1926 ........++- 75.2 69.7 

9 Bank Stocks 
Week of May 18 .......0.55.- $242 $239 
Week of May 11 ........+005- 242 239 
Month of May, 1926 .......-... 224 222 
10 Public Utilities 

Week of May 18 ......se.00. 112 110 
Week of May 11 ........0000. 114 110 
Month of May, 1926 ........«. 94 90 


WEEK’S GAINS AND LOSSES 
Gains Losses Unch. Total 


BODGE ncces. ccnvccsecese 1 9 6 16 
SE “Gisad: secasantseue 9 14 17 40 
WOREOUEED cea ccccssvce hm Oe 
RED sce “Cosacestase 18 7 9 29 
SHORES - 60 ccsdcsseede 2 5 7 #14 
Industrials .. ccccceccee iN... §S- & 
Temes occ ccavcccececs 5 6 7 18 


D. J. MeDougald J. B. McArthur 
Government, Municipal 

and Corporation 

| 

} 


BONDS 


D.J. McDougald & Co. 


Trusts and Guarantee Bidg., 

ELGIN 2278. 

The Partners Personally Advise as to 
Investments. 


302 BAY STREET. 
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HE bright future 

and healthy 
growth of Canadian 
cities and towns is 
largely dependent on 
an adequate supply 
of hydro-electric 
power. 


Investors have found 
water power securi- 
ties both safe and 
profitable. 
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NESBITT. THOMSON & COMPANY 


Royal Bank Building, TORONTO, 2 
Quebec Ottawa Hamilton 
London, Ont. Winnipeg 


LIMITED 
9-11 E. Wellington St., TORONTO 


¢ {ESTERLING APPRAISAL COMPANY 
\/ “a 


Sterling Security Reports are prepared by Registered Professional Engineers 


Collateral Trustee Shares 
of the 


NEW ENGLAND 
INVESTMENT TRUST, Inc. 


DATED SEPTEMBER 1, 1925 


DUE JANUARY 1, 1948 


LIBERTY NATIONAL BANK IN NEW YORK, TRUSTEE 


Dividends 


ayable January 31st and July 3ist. 


Certificates issued in denominations of 


10, 25, 50, 100, and 500 shares, registered both as to principal and dividends. 
NO FUNDED DEBT 


Organization: The New England 
Investment Trust, Inc., was incor- 
porated under the laws of Massa- 
chusetts in 1925. It purchases and 
deposits with the Liberty National 
Bank in New York from time to 
time certain approved stocks 
which the bank as Trustee holds 
as security for Collateral Trustee 
Shares under a Declaration of 
Trust. 


Security: The security back of 
Collateral Trustee Shares consists 
of stocks of eighty companies, all 
listed on the New York or Boston 
Stock Exchange. No substitution 
may be made in these stocks, ex- 
cept under the strict provisions of 
the Declaration of Trust, and all 
proposed substitutions must be 
submitted to the Liberty National 
Bank in New York, Trustee, for 
approval. 


Income: Income on the Collateral 

Trustee Shares: of The New 

England Investment Trust, Inc., is 

derived from regular and extra 

dividends received on the stocks 
C. K. WELLS, President 


Formerly Assistant Vice-President 
Liberty National Bank, New York 


JAS. M. SWIFT, Vice-Pres. and Counsel 
Vice-President, Citizens Savings Bank 
Formerly Attorney General Commonwealth 
of Massachusetts, Boston, Mass. 


JAMES A. SIMPSON, Treasurer 
Trustee; Director, Malden Trust Co., 
Methuen, Mass. 


held in trust and from the sale of 
fractional stock dividends and 
‘rights’, as provided in the Dec- 
laration of Trust. 


Dividends: Twice each year, in 
January and July, all income on 
Collateral Trustee Shares for the 
preceding six months is distributed 
by the Liberty National Bank in 
New York, Trustee, direct to 
holders of the Collateral Trust 
Certificates. No deductions are 
made from this income for any 
purpose. The following amounts 
have been distributed as divi- 
dends: 


January, 1926—31 cents per share 
July, 1926—41 cents per share 
January, 1927,531% cents per share 


Management: The affairs of The 
New England Investment Trust, 
Inc., are under the management of 
a Board of Directors composed of 
the following bankers and attor- 
neys, co-operating with the Lib- 
erty National Bank in New York 
as Trustee: 
B. D. LEWIS, Director 


Vice-President, Liberty National Bank, 
New, York 
_ J. M. ROBINSON, Director 
President, J. M. Robinson & Sons, Ltd., 
Investment Bankers, 
Saint John, N.B. 


. FRANCIS E. SHAW, Director 
Vice+President, Plymouth County Trust 
Company, Brockton, Mass. 


Price $11.75 a share to yield about 714% 


Full descriptive circular on request, 


COLLATERAL INVESTMENTS LIMITED 


J. M. ROBINSON, 
President 


R. L. ELLIS, 
Vice-President 


190 St. James Street 


MONTREAL 
Telephone MAin 0326 


R. H. NEILSON, 
Manager 
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28,000 to 15,000 units pe 
Many Varying F 
The burning chara 
ash content, and the ch 
ash are also factors wil 
tion. The combined effe 
varying factors upon | 
is what really matters. 
raising is concerned, tl 
not the simple one of h 
a ton of coal cost, but h 
a thousand pounds of st 
answer of this question 
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modern view of coal is 
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Coal Utilizati 


Coal for industrial ar 
vice may be utilized in 
different ways, and its 
ation ean only be dete 
consideration of the eco 
surrounding the specifi 
under review. 

1. Coal may be burned i: 
for the raising of- stear 
technology is emphasizing 
tion of coal in pulverized 

2. Coal may be coked i: 
different methods, and 
products used independent 

(a) Gas House Coking: 1 
for city service; gas house 
product. This is one kind 
perature coking. 

(b) By-Product Coking: 
“By-product coke,” with ; 
monia, etc., as by-products 
other kind of high ae 
‘This coke is useful both for 
service and for domestic h¢ 

(c) To Produce Semi-coke 
perature process, with gas, 
ture tars, and ammonia as 

8. Coal may be complete 
a so-called producer. Th 
dene for the purpose of p 
ducer gas for power plant : 

4. Coal may be “liquifie 
the newer methods; e.g., 
Bergius in Germany. By 
motor spirit, diesel oils, fu 
cating oils, and gas are pr. 

Some of the above-ment 
ations of coal are takin; 
Canada at present. Son 
yet been attempted; but 
application of the newer 
Canadian conditions mits 
ered if a sound and econo 
of the power portion of ot 
lem is to be obtained. 

Room for Betterr 


In the power field there 
much activity. Furnace 
efficiencies are not high | 
age. Present knowledge 
plied to raising this effic 
conversion of old plants 
the more economic purch: 
and to many other featur 
with the utilization of co 
try. For example, at a ti 
glamour of water power : 
the public mind, it is in 
note that, in general, in 
of Ontario, it is cheape 
hydro-electric energy. It 










Business Correspoi 
Handbook 


Edited by James H. Picke 


Many men have written boo 
hess correspondence. Some 

ten out of their own experier 
ing business letters. Some fre 
others to write. Here is a 

ten by a man who has writte1 
letters, who has trained othe 
and has: had: the unusual c 
to study the actual experienc 
ness firms which mail annual 
as 7,060,000 to 15,000,000 let 
in the midst of this for 

author has studied and it 
the pivotal reasons actually | 
for the success of certain | 
‘failure of others. Price $8.2 


Send for this book on aj 


McAinsh & Co.Li 


4 to i2 College Street—T 













i 
Ask for the Midland 
- List—an effective 
of keeping in_ touch 
current bond offerin 


These monthly ‘lists \ 
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“Coal and Canada 


it must be washed for its sulphur im-| erable tency for by-product cok- 
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the Montreal coke plant might use| Do. a. ae doaaknesaye 7 686 103 10 102 102 26 105 100 
Nova Scotia coal, with the added plum | _ Textiles— “a a. ae a so. us er 8 Sold only direct to wearer, either through 
of a bonus? The answer to such & | Can. ae. Pre ** @ 6.98 102% 101 102% 102 100 107% 100 our own shops or by mail. 
@je : ° fold—technical d o - Cotton, com $s 664 .. . a . 132 120 
eh ea ee 8 Oe OA a eS 73 King St. West 16 Bloor St. East 
] 1e@s Technical and Economic oy. E> yd rene eee aa go 508 ny go” 4m S88 TORONTO 
LIMITED Technical: — Certain Nova Scotia | Cosmos Imp. com. +" 4 37 96% 96 96 96 52 98% 91% also shops at: qT 
coals are splendid coking coals but | 10) Textite, com. ...... 5 428 118 117 117 118% 1078 = 1209 = 105 
“Si Bonds for Investment their relatively high sulphur content | _ po. pref. ce ciink ce eee 7 +&6.78 121 120 121 120 69 a 117 —- Hamilton Windsor Winnipeg Montreal ——- 
Laat anben te tami pus. ] affects adversely the gas produced. | Mion ee ce Sg HR | —— 
; n order tha s gas may 





able for distribution to householders, 












































































Pulp & Paper 


ees had been dismissed because they be- 
longed to a union; 500 employees in- 


oo — __ 
HOWARD SMITH’S directly were involved in the dispute 



















the employees and by the management | tr 
Ol J I OF LINE NOW as been agreed to by both sides. | 
The employees have agreed that no A 


> 





carried on in the building or the property 


First Four Months of the of the company and the company in turn 


j agrees that there shall be no discrimin- 
Year Bring Better ation in employment — union = 
non-union employees. e company has 

Earnings also agreed to reinstate as far as possible | a 





all employees laid off since the first of 


From Our Own Correspondent. the year. 


MONTREAL. — ee me ~ 
months of the current fiscal year 0 ; 
the Howard Smith Paper Mills have U. S. Newsprint 


proved very satisfactory and it is un- 


derstood that earnings are showing Production Now 


en increases as compared Showin g Bi g Drop 
The company’s new subsidiary, the 


i een in oper- e 
Canaan Calne, bas bet "| on ttate-The peapit cof 
: Canadian mills during the first four 

sults achieved have a all aaa oe months of 1927 showed an increase of 13 
anticipated. Part of t 2 sane a At per cent. as compared with 1926, but the 
output finds its way into the Howard | U's. mills produced 7 per cent. less than 
Smith mills to be manufactured into | jn the first four months of last year. 
ce fine paper and the remainder is sold | This appears to indicate that the long- 
es on the open market where a good de- anticipated decline in the output of the 


; : he | United States is at last making its ap- 
mand has been experienced. For t ron slg 


future, the operations of the Canadian Tee Cansélan production during the 
EF Cellulose should add to the parent month of April amounted to 166,460 tons 
ag company’s earnings. The new soda | and the total shipments were slightly in 
: pulp plant has a capacity of from 12,-| excess of this figure. The newsprint 
000 to 15,000 tons of soda pulp an-/ mills operated at 85 per cent. capacity. 


j Production during the first four months 
nually, or about 50 tons daily. of the year has increased satisfactorily, 


The mill consumes poplar wood endicatin ¢ visti 

: rs g that the mills are finding mar- 
which can be obtained at lower cost kets. The following figures compare the 
than the other woods which usually | production of the Canadian and U.S. mills 
go into the making of pulp. Some | during the first four months of 1927: 
of the, poplar comes from the com- | Tons Canadian U.S. 
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From Our Own Correspondent. 
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* wer : EE ae re 161,724 135,755 
pany’s own poplar timber limits which | pemtary 20071. 2000 150.77! 121,318 | to 
have been acquired from the province | March ...... ....... 174.094 133.731 
of Ontario. SEE ide a nie 166,460 130,236 | 4, 


is 
of 


se 


While the markets for newsprint 


and sulphite pulp tte oe * QUEBEC PULP MILL 
resent, yet the market for kraft an 
oh sole is generally considered to ENTER PAPER FIELD 
be satisfactory; the good market for Sena 
soda pulp is one of the factors which |Sjtuation Surrounding Com- 
should tend to increase the earnings pany Explained by Presi- 
of the company this year. dent at Meeting 
Shares Out of Line 

The shares of Howard Smith Paper Deets Der Own Carspenien. 
Mills seem perhaps to be selling out} yoNTREAL.—A large number of 
7 of line with the shares of othey com-| shareholders of the Quebec Pulp and 
ee panies having a similar earning power | Paper Mills attended the annual meet- 
% and similar assets behind their is-|ing of the company. 
sues. One of the reasons for this is In the course of his remarks, A. Stewart 


. MeNichols, the president, said that the 
the general weakness in the paper company could not count on a stable 


group which has been caused by the | market for mechanical pulp, which was 
hesitancy in the newsprint market. | the only product made at the company’s 
However, Howard Smith Paper Mills | mills. Consequently, negotiations were 
is not interested in the production of | under way with the provincial govern- 
newsprint except in a very minor | ment leading to the acquisition of fur- 
way. Its output consists of high- |} ther timber limits with which the com- 
grade paper. Some newsprint is man- | P@"Y could carry out its intended ex- 


aS “ pansion into the paper field. Such ex- 
ufactured, but it is a _ high-grade | pansion was necessarv, said the presi¢ 


newsprint and the general market for | dent, in order that the company might 
the kind of paper used in the dailies | realize to the full the profits which were 
is of no interest to the Howard Smith | possible from its resources. 

Paper Mills. In reply to a question, Mr. MeNichols 


stated that he had reason to believe that 
That the shares have not advanced (4), government was not unsympathetic 


with the shares of companies in | towards the company and realized to 
similar position seems entirely due to | the full its need for limits so that those 
the general lack of public interest in | dependent on its operations should not 
the paper industry at the present |suffer. A favorable solution to the com- 
time. = set rg was anticipated. 
: : e president also declared, in reply 
Has a High Yield | to another question, that the over-pro- 
t ’ " duction of mechanical pulp and the de- 
ing at 110 yields the investor better | creasing demand for this product, had 
than 7 per cent. and at the same time | occasioned a decline in the market, and 
may be classed as a sound investment jwoee phat the vearie it a ey pee 
stock, for even during the ups and : yhet — pe Pita Pre Aa, 
erations would be sufficiently high to 
downs of the past seven years the | permit the payment of a dividend, before 
company has never earned less than |a paper mill had been set in operation. 
19 per cent. on its preferred issue. Nevertheless the president recommended 
The common stock has many at-/that the shareholders should not dispose 
tractions for the business man who is | °f their shares at a low price, as he was 
willing to hold his investment. Last |C°Pvinced that these had a substantial 
year, the company earned 7.6 per cent. | ee aah see ae See tcarte eens 
on its common stock. In the past six | the putting into execution of the plan for 
years it has never earned less than | the erection of a paper mill, this would 
4.7 per cent. Dividends are not being j establish a market for the shares more 
paid on the common at present and | in line with their real worth. 
the earnings are being ploughed back | , 1 reply to another question, the presi- 
into the property — a policy which dent conreret _ the aoamets of the 
. : : . : . company held either in their own na 
Said the esti ae ” in the name of the companies which 
s they owxyed or with which they were as- 
common shareholders. sociated, about $976,000 in “eachuara 
The earnings of the company de- shares and $695,000 common shares, form- 
pend principally upon the domestic | ing a total of $1,671,000 in value of the 
demand for high-grade paper, al- |*hares of the company. 
though something over 10 per cent Many other questions were asked by 
: . .-' | the shareholders present, to which the 
of its output is exported to foreign president replied in detail to the satis- 
countries. But the profits on the ex- | faction of those present. 
port business are not large and it is Concerning the sale of the interest 
thought that the company holds these | which the company had in the Roberval- 
markets chiefly to reduce eosts | Saguenay Railway, on which transaction 


ia through increased productio | explanations were asked for, the presi- 
P n. | dows septien that this asset had been sold 
o the Aluminum Company of Canada, at 
Brompton Pulp & Paper | the net price of $1,587,000, to be paid in 
Agrees With Employees | ¢?*»: and that the product of this sale 
andes eid Cincenienianes i been preserved intact, which could 
wanteeat. rae an »e seen by consulting the balance sheet 
. f 2 ee e dispute between the | of the company which showed a surplus 
rompton Pulp and Paper Company and | of liquid assets over current liabilities 
eee of aoe ress og Sean Satisfac- | of $1,689,000. 
y settled by a board of conciliation The annual report of the di 
per yp ed Hon. Peter Heenan, Minis- | balance sheet re the profit oem teas on 
5 ;count were adopted unanimously. The 


The dispute aros y : | sos ; 
Pp e over the allegations , retiring directors were re-elected unani- 


of the men who claimed that 25 employ- mously. 
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Howard Smith preferred stock, sell- 
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Investment Securities 


Boe ae Se 


Newman, Sweezey & Co. 
LIMITED 


136 St. James Street Montreal 










Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 















H. S. FERGUSON 


Member Eng. Inst. Car.; Am. Soc. C. E.; Am. Soc. M. E, 
Consulting Engineer 
200 Fifth Avenue, New York City. 
Pulp and Paper Mills Power Developments 





groundwood mill at Fort William, Ont 
pulpwood limits covering some 5,000 sq, : 
miles and several large power sites, The 
company recently promised the govern 
ment of the province of Ontario to erect 


of the property by the big American pro- 
ducer indicates that this undertaking 


the holdings of Mr. Alsted and Mr. Sea- 
man the International Paper Company 
acquired a 60 per cent. interest in the 


interest is owned by E. W. Backus. 


Anglo-Canadian Mills 


eration by November next. Work began 
situated in the city of Quebec and is lo- 
deep water wharves are being erected so 
dock at the company’s own berths. 


be producing commercial newsprint by 
ener of this year. As soon as the 
irst two machines are operating, the Zr - 
mpany will immediately commence the| Earnings of Charles Walmsley & Co. 
(Canada) during the year ended March 


31st, 1926, amounted to roughly $180,000, 
or three times interest requirements on 
the $1,000,000 6 per cent. first mortgage 
bonds outstanding. There was also an 
appreciation of assets which at the end 
The company has in all, limits con-| of last year, after allowing for depreci- 
ining 10,500,000 cords of wood, which | ation, amounted to almost $3,000 for each 


installation of its remaining two ma- 
chines, which, it is expected, will be in 
operation by June of 1928. With four 
machines in operation, the company will 
have a production of at least 110,000 long 


Manicouagan river, and 2,500,000 cords 
are located on the Montmorency limits. 


mill at exceptionally low cost. 


agement of the Canadian Newsprint Co. 
will devolve on P. B. Wilson, vice-presi- 
dent of the Spanish River Pulp and Paper 
Mills. Col. Wilson has moved from Sault 


ge 













THE FINANCIAL POST 


i International Paper Co. 
a eek Ontario Increases Its Dividend 


From Our Own Correspondent. From Our Own Correspondent. 


: MONTREAL.—The International Paper 
MONTREAL.—It is understood that Company will increase the dividend on 


: > ‘ ‘ - 

eee ad catemstel Gaia yy tA its common stock from $2 aa to $2.40, 
G |which has now been settled. The settle- | tended into the province of Ontario and 

SHARES SELLIN ment reached by the representatives of | that the company has purchased the con- 


trolling interest in the Great Lakes Paper 


commencing with the divi 


ompany from G. M. Seaman and L. L 
Isted. The properties of the Great) 


200 ton newsprint mill—the acquisition | $2.400.000 


It is understood that by purchasing 


at the largest ocean-going vessels can | $994,223. 





It is expected that both machines will 


ns yearly. 


roughly equivalent to 8,000,000 tons | $1,000 bond outstanding. 


newsprint paper. Of these wood re- This company was incorporated in 1923 
rves, 8,000,000 cords are located on the , to take over the assets and undertakings 
of the Armstrong, Whitworth of Canada, r 
Ltd., and is controlled by the Sir W. G. Sunpuite Mice ar Epmunpston 
Armstrong, Whitworth & Co., of London. z 
A large number of newsprint machines 
installed throughout Canada are the pro- 
‘duct of the Walmsley plants, made either 
in England or at the Canadian plant. 
Some of the well-known newsprint com- 
panies operating Walmsley machines are: 
Price Bros. & Co., E. B. Eddy Co., Bromp- 
ton Pulp and Paper Co., Provincial Paper, 
Ltd., and other companies. The plant of 
the company has been operating at or 
near capacity for the past four years. 


ood from the Montmorency limits, it 
understood, can be delivered at the 


WILSON APPOINTED 


From Oar Own Correspondent. 
MONTREAL.—Part of the active man- 


e. Marie, Ontario, to Montreal, and in 
ture will devote himself exclusively to 
e activities of the newly-formed mer- 
r of Canadian newsprint selling agen- 













The Laurentide Company 


Limited 













Manufacturers of 


Ground Wood - _ Sulphite Pulp 
Wood Boards and Newsprint Paper 





GRAND’MERE : QUEBEC 


The Spanish River Pulp and Paper Mills Ltd. 


SAULT STE. MARIE, CANADA 
Manufacturers of News Print Paper 





eens tons daily. 
is at 
Sault Ste. Marie, Espanola, and Sturgeon Falls, Ont. 








The Jarring Note 


Using a low-quality paper for your letterheads is 
something like static on a radio. Static is the jar- 
ring note that detracts from the performance— 
no matter how excellent it may be. 


Letterhead paper that is obviously down at the 
heels is a jarring note that detracts from the ef- 
fectiveness of your written message—no matter 
how much time or thought you put into it. 


Static is sometimes unavoidable, but the other— 
never. Use Superfine Linen Record, and the first 
time you affix your signature on it you'll be im- 
pressed with its very evident high quality. 


Made in Canada since 1882. 


THE ROLLAND PAPER CO., LIMITED 
Montreal, P. Q. 


end payable 
on August 15 next. Thus, the quarterly 
rate will be inereased from 50 cents to 
60 cents per share. The company is is- 
| suing a further a ow f +4 per 
. value common stock, which wi e of- 
propaganda favoring any union shall be | Lakes Paper Company include a 165 ten jeved te present shareholders at $80 a 
‘ehare on the basis of one share of the 
new for every share outstanding. The 
|inerease in the dividend rate will raise 
the dividend requirements on the com- 
|}mon stock from $1,000,000 per annum to 


The new giterins of pomene stock _ 
> ; necessitated a change in the convertible 
ill be fulfilled shortly. terms of the company’s $25,000,000, 6 per 
cent, debentures due 1941. Originally it 
was provided that these debentures could 
2 —— into — 7 per _ pre- 
. > song erred stock, par for par, and on con- 
company. The remaining 40 per cent. version, the holder of each $1,000 deben- 
ture would have the right until Oct. 1, 
1928, to purchase one share of common 
stock at $50. It is now provided that this 

Produces by December | right will be changed to permit of the 
r on Geno int purchase of two shares of common, in- 

a stead of one, for each $1,000 held, at a 
MONTREAL.—The first two machines | price of $40 per share in place of the 
of the Anglo-Canadian Pulp and Paper | former $50 a share. 
ills at Limoilou, Quebec, will be in op-| For the quarter ending March 31, 1926, 
the earnings of the company amounted to 
on the plant last August. The site is | $261,708 applicable to dividend require- 
ments. For the first quarter of 1927 just 
ted on tidewater. Some 1,400 feet of | concluded this figure of net earnings 
applicable to dividends, increased to 


Charles Walmsley Earn Bond 
Interest Three Times Over 


as a director of Spanish River, in addi- 
‘ tion to his duties as treasurer of the 
cies. He will, it is understood, continue ' new sales company. 
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Wabasso Cottons | 


are Canadas best 


HESE famous cottons stand up 

better to strenuous wear and 

frequent washings. And they 
retain their fineness of texture, their 
lasting beauty of appearance much 
longer. 


The new Wabasso Silks are attractive 
fabrics made from finest Combed 
Yarns and Celanese. They are ag 
pretty as the Rainbow. j 


THE WABASSO COTTON COMPANY LIMITED 
Three Rivers, Que. 



































































R COMPANIES L 
_SEDMUNDSTON, NB. 
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Bleached Sulphite Pulp - 









































































































Limited 
NEWSPRINT 


Head Office: Montreal Mills: Iroquois Falls, Ont. 
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Annual Capacity: 150,000 Tons of Groundwood 
Pulp. Mills at Chicoutimi and Val Jalbert, P.Q. 



















Quebec Pulp and Paper Mills 


Limited 












Executive Office: Cable Address: 
CHICOUTIMI, P.Q. “SAGUENAY, 
CHICOUTIMI” 
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noration 


Successors to 





Belgo-Canadian Paper Company, Limited, 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company, Limited, 
Three Rivers, P.Q. 


Yearly Output—255,000 Tons Newsprint 





























PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDING 


MONTREAL, P.Q. 
Mills at PORT ALFRED, P.Q. 






































Abitibi Power & Paper Company | 





















A Series of 





Fou 





By RALPH 
_————— 
A trust is the o1 
controlling the use 
quest may be put 
size is seldom made 
the testator havin 
definite purpose th 
et, if it is in the fc 
Fequest, its fate i 
hands of the recipi 
none but the best « 
person may. nevert 
capital and thus dei 
wishes, or else ci 
arise that will div 
channel that the te 
contemplated. To be 
will be dead, and | 
matter very much tc 
other hand, no one ! 
property which cost 
effort to acquire is 
used as he intended 
Limited Control Ov 
It is quite true 
exercise a certain a 
over absolute gift 
expressions of his \ 
lifetime impressed 
and even set out | 
the force of events - 
for his beneficiar’ 
there come into b 
ments of chance, a 
may negative his 
not usually a. matte 
to any testator \exc 
to those gifts in wl 
he does not feel any 
A testator may m 
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it is their own_faul 
make a good use 
eannot escape the 
obligation does not 
the case of bequests 
his mother, or his 
anyone who was or 
come dependent on 
lifetime. 


Widow’s Needs a: 


The whole point ix 
in.the case of a n 
and family of mino 
bulk of his propert: 
the benefit and- pro 
dependents. His 1 
confer the benefit of 
any minor bequests 


- make—on his wife 


’ 
on the children. Hi 
oughly in accord wit 
respect to the childr. 
result of a tacit w 
of many discussions | 
welfare. 

If he leaves the p 
absolute use, she 1 
the income or will 1 
nearly as possible 1 
leaving as much of 
she can to the chil 
his wishes control th 
would go well if othe 
not intervene. 


Things to Guat 


Any loss of capita 
come in the future, 
further depletion of | 
loss may wipe it out 
this has happened 
through no active fat 
Even if she may 
shrewd, some of th 
prove reckless and 
they get older, and 
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Making Your Will 


A Series of Discussions on Estate Building, Wills, 
Succession Duties, Etc. 


SEES ATTRACTIONS 
IN ABITIBI POWER 


Magazine of Wall Street Con- 
siders it Attractive at 
Current Levels 













Fourth Article: MORE ABOUT TRUSTS IN WILLS. 








By RALPH C. GEDDES, Field Officer, Toronto General Trusts Corporation. 








A trust is the only sure means of 
controlling the uses to which a be- 
yest may be put. A gift of any 
size is seldom made in a will without 
the testator having in mind some 
definite purpose that it shall serve; 
et, if it is in the form of an absolute 

vest, its fate is entirely in the 
hands of the recipient. Acting from 
none but the best of intentions, this 
person may nevertheless lose this 
capital and thus defeat the testator’s 
wishes, or else circumstances may 
arise that will divert it into some 
channel that the testator had never 
contemplated. To be sure, the testator 
will be dead, and it really will not 
matter very much to him; but, on the 
other hand, no one likes to think that 

perty which cost him considerable 
effort to acquire is not going to be 
used as he intended. 
Limited Control Over Such Bequests 


It is quite true that a man can 
exercise a certain amount of control 
over absolute gifts by means of 
expressions of his wishes during his 
lifetime impressed upon his family 
and even set out in his will. But 
the force of events may be too much 
for his beneficiaries, and always 
there come into being certain ele- 
ments of chance, any one of which 
may negative his. wishes. This is 
not usually a matter of indifference 
to any testator except with regard 
to those gifts in whose ultimate use 
he does not feel any concern. 

A testator may make a bequest to 
his brother, or his father, or a grown- 
up son or to a nephew, and feel that 
it ic their own fault if they do not 
make a good use of it. Yet he 
cannot escape the feeling that his 
obligation does not end so easily in 
the case of bequests to his wife, or 
his mother, or his daughter, or to 
anyone who was or might have be- 
come dependent on him during his 
lifetime. 

Widow’s Needs are Paramount 


The whole point is well illustrated 
in.the case of a man with a wife 
and family of minor children. The 
bulk of his property is needed for 
the benefit and protection of these 
dependents. His first duty is to 
confer the benefit of his estate—less 
any minor bequests he may wish to 


mother or _other members of the 
family require such a sacrifice. 
then Widows Marry Again 

And then there is the question of 
the remarriage of the widow, which 
is one that should be considered fair- 
ly by husband and wife alike, espec- 
ially if there are children. It should 
however, never be confused by the 
idea that any conditions that the 
husband may wish to attach in this 
regard are actuated by selfishness. 
No one would deny the widow’s right 
to marry again if she wishes to do 
so; but, in that event, it is not un- 
reasonable to say that she should 
not need the full amount of protec- 
tion and benefit that her husband’s 
estate has hitherto afforded her. So 
much of it as was jointly accumula- 
ted by them for the sake of the 
children should be passed on to the 
children at that time, and the bal- 
ance after their mother has had the 
use of it. Or, if the testator does 
not wish to deprive his wife of any 
of the benefit from his estate, he 
should at least assure that the chil- 
dren will receive it at their mother’s 
death. 

It is not proposed here to lay down 
a rule for anyone to follow in such 
a case, but merely to indicate the 
angle from which this rather vexed 
question can be viewed in a sensible 
manner. Attention is also drawn to 
it, as illustrating a set of circum- 
stances which, if the testator is going 
to control at all, he must control 
in his own will. 

Restrictions, But Not Hardships 

In this, as in all other trusts, it 
must be realized that, while they 
necessarily impose restrictions, they 
ought not to create hardships for any 
beneficiary. They should seek only 
to promote the best interests of the 
beneficiaries. There are always 
some dependents who will find irk- 
some the terms of even the most 
lenient of trusts, but these are the 
ones who usually most need to be 
guarded against themselves. 

The next two articles will deal 
with the way in which the amount of 
succession duty payable on estate is 
affected by the creation of trusts. 


Warm Weather Needed in 
Saskatchewan for Growth 
From Our Own Correspondent. 
REGINA—Seeding has been pushed en- 
ergetically during the past week, accord- 


: a its consistently good earnings record. 
ing to telegraph reports received by the |’ : 5 
Statistics Branch of the Department of | Although the industry served is one sub- 


Agriculture. Notwithstanding the fact | ject to rapid transitions from prosperity 
that rain interfered at intervals with |*® leanness and vice versa, in no —— 
work on the land, particularly in the of the last seven has Abitibi earned less 
south-east corner, and at some points in | than $7.25 a share —— 3 Asa 
the central and west central districts, | ™4tter of fact, *h ive 0 <9 =. 
seeding has made very satisfactory pro- | Y&@Ts, oo ae e $1 a 
gress during the week. There is a wide share. Net last an showe a ie “ 
variation in the amount in different | pansion, being equal to vie a share. It 
parts of the province, due to weather con- | '§ interesting to note, in this connection, 
ditions, but there appears to be about that while net earnings available for the 
fifty per cent. of the wheat seeded. common have totaled $80.62 a share dur- 
A very small percentage of the coarse | in€ the period 1919-1926, only $26.50 have 
grains is in the ground as most farmers been paid out. 7 a: 
are devoting their attention to the wheat While newsprint prices of $65 a ton do 
seeding. There are still a few low spots | not permit the company to demonstrate 
that are too wet to be worked. Pastures | its full earning capacity, Abitibi is likely 
are coming ahead slowly, but with warm | to make a better showing this year than 
weather growth of both grains and pas- | last, increased production and expanding 
tures will be rapid as there is plenty of | operations being an offset to the lower 
moisture in the soil. | price level. Since the recent increase in 





























‘Although Abitibi Power & Paper stock 
has been listed in New York for almost 
two years, its market action has been so 
inconspicuous and price changes so grad- 
ual that the great rank and file of in- 
vestors have passed it by in favor of its 
more volatile brethren, says a discussion 
of this stock by the Magazine of Wall 
Street. Nevertheless, the company is one 
of the largest paper manufacturers in the 
Dominion of Canada, while a survey of 
the fundamentals underlying reveals con- 
siderable substance behind the shares. 

Abitibi is primarily a manufacturer of 
newsprint. It owns either directly or 
through wholly-owned subsidiaries a 
modern newsprint mill having an annual 
capacity of over 160,000 tons, complete 
with its own sulphite and groundwood 
mills. Through a subsidiary, the Abitibi 
Fibre Company (formerly the Mattagami 
























Pulp and Paper Company) owns a sul- 
phite mill with an annual capacity of 
from 50,000 to 60,000 tons. Further, it is 
interested jointly with the Spanish River 
Company in control of Ste. Ann Power 
& Paper Company which is building a 
250-ton daily capacity newsprint plant 
just outside of Quebec. 

Aside from its normal commercial ac- 
tivities the company is prominent in the 
development of water power projects, 
its four hydro-electric plants having a 
developed capacity of 115,000 h.p. Abitibi 
already derives a fair revenue from the 
sale of electrical energy, with the prom- 
ise of considerable expansion in this di- 
rection as the adjacent territories in- 
crease in population and commercial im- 
rortance. 


As of December 31, 1926, Abitibi was 
in what might be termed fair financial 
condition. Current assets aggregated 
3.69 millions, against current liabilities 
of 1.72 millions, indicating net working 
capital of 1.97 millions. The company 
had no bank loans outstanding and owned 
almost a million cash. Since 1926 was a 
year of expansion, and large sums were 
diverted to the acquisition and improve- 
ment of several plants, the above resume 
probably does not paint a true picture 
of its actual resources. 


How well the company has turned its 
advantages to account is illustrated by 



















on the children. His wife is thor- 

oughly in accord with his wishes in 

respect to the children either as the 

result of a tacit understanding or 

of many discussions concerning their 
are. 

If he leaves the property for her 
absolute use, she will live within 
the income or will try to do so as 
nearly as possible for the sake of 
leaving as much of the capital as 
she to the children. Thus far 
his wishes control the estate, and all 
would go well if other influences did 
not intervene. 

Things to Guard Against 

Any loss of capital means less in- 
come in the future, and a possible 
further depletion of capital. Serious 
loss may wipe it out completely, and 
this has happened not infrequently 
through no active fault of the widow. 
Even if she may be careful and 
shrewd, some of the children may 
prove reckless and extravagant as 
they get older, and may even exer- 
cise an undue pressure or persuasion 
to have large sums advanced to them 
only to be wasted in unsuccessful 
enterprises. None of these are un- 
common experiences in the lives of 
persons whom we know, and they 
serve to indicate some of the many 
ways in which capital can be lost 
apart from any lack of business 
ability of the widow herself. 

A trust created of the capital pro- 
vides ‘the right sort of protection 
against conditions that may arise 
either within the family or outside 
of it. A portion of it can be con- 
tinued after the mother’s death as 
a trust fund for the protection of her 
daughter and will provide a separate 
mcome for her whether she mar- 
ries or not. It can be made the 
safeguard of a fund allocated for the 
college education of the children, but 
80 flexibly that, if the fund is needed 
for more essential purposes, it can 
be so used. In this case the chil- 
dren may probably have to forego 
the college education, but only, of 
course, because the necessities of the 
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MANUFACTURING 


INES OF WHITE AND GreY CoTTONS, PRINTS, SHEETINGS, 
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After 
Your Day’s Work 


bow do you find the time 
and inclination to turn your 
mind to thoughts of your 
investments — price changes, 
yields, earnings, business 
changes, market trends and 
the dozen and one other fac- 
tors that are constantly work- 
ing to undermine your ia- 
vectments? 























Seine men find it a great strain 
ber others have found a way 
ott from under such worries. 
Briefly, they are clients of 
Mc rdy’s Service. 


Yeur load can be lightened, 
toc, and we'll gladly tell you 
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the dividend rate to $5 a share, obviously 
does not exhaust possibilities along these 
lines, the stock appears in an attractive 
light at current price levels,” concludes 


the review. 


Monthly Blue Book on Trade 
Returns Now Discontinued 





Hereafter the monthly blue book on 
trade returns, published by the Depart- 
ment of Trade and Commerce, will be dis- 
continued. In its place a series of quar- 
terly reports will be issued as for the 
three months ended June 30th, September 
30th, December 31st, and March 31st, re- 


spectively. 


The new series will contain the month- 
ly statistics for each of the three months 
included in the quarter, as well as the 
accumulated totals for the fiscal year to 
date. The introductory and summary 
tables will be continued as in the monthly 
report, with minor changes to conform 
with the new arrangement for publica- 
tion. The subscription price of the quar- 
terly report will be $2 per annum, pay- 


able in advance. 
The monthly mimeographed summaries 
of trade will be continued. 


and duty collected; 


and footwear. 


Canada Iron Foundries’ 
Earnings Increasing 
From Our Own Correspondent. 

MONTREAL.—The present firmness in 
the shares of the Canada Iron Foundries 
is due to the fact that earnings for the 
first six months of the current fiscal 
year are understood to show a satisfac- 
tory improvement as compared with the 
earnings of the same period last year. 
The last fiscal year ended on Sept. 30, 
1926; since that date the stockholders 
have changed the conclusion of the fiscal 
year to December 31. 

The preferred shares of the company 
are now on a 4 per cent. dividend basis, 
the present quotations are between 55 
and 60. The common, which sold as low 
as 8 last year recently changed hands at 
14%. The reason for the increase in the 
price in the common stock lies in the 
fact that the preferred shares are non- 
cumulative. 

The stock is listed on the Montreal 
stock exchange, but transactions are 
rare, for the stock is closely held and the 
present holders appear to be satisfied 
with their securities. The last annual 
report showed a net profit of $138,824, 
to meet the 4 per cent. preferred dividend 
requirement of $155,112. 


E. T. BISHOP, K.C. 


Specializing in 
Corporation Work 


Edmonton - 


These will 
include a summary of imports, exports 
by countries and 
principal commodities; trade with the 
United Kingdom; trade with the United 
States; and a series of commodity bulle- 
tins on grain and flour, meats and lard, 
milk, rubber, vehicles, pulp and paper, 
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Compound Interest Bonds 


Money invested in our Accumulative Bonds earns more than if invested in 
Coupon Bonds because the interest is COMPOUNDED half-yearly. This means 
that the investor receives interest on each half-yearly instalment of interest at the 
same rate as is allowed on the principal. At present these Bonds are being issued 
bearing the attractive rate of 

5% 


$390.60 invested in a “CANADA PERMANENT” ACCUMULATIVE BOND now 
will increase in five years to $500. 
A pamphlet giving full information regarding these Bonds will be gladly sent 
on request. 


CANADA PERMANENT MORTGAGE CORPORATION 
14-18 Toronto Street - Toronto 2 
Assets exceed $50,000,000 







































































Drilling the 
holes in the conical 
bottom of one of three 
digesters for the St. John 
Power and Paper Company. 









Each digester is 54 feet in height, 
17 feet in diameter, and built of 
13%” steel plate throughout. All 


Ohn Ingli 















the work was done in our own 
shops. 


Our Consulting Bureau is at your 
service without obligation. They 
will gladly discuss and advise 
regarding any Engineer- 
ing or Boiler-mak- 
ing problem. 








COMPANY ~ LIMITED 


14 STRACHAN AVENUE, TORONTO, ONT. 
405 POWER BUILDING, MONTREAL, P.Q. 



























com 
















May 14 

















oe 


Se rae 


INTER. UTILITIES 
SHOWS $500,000 


Betterment Does Not In- 
clude Excess in Sale of 


Increase of more than $260,000 in 
net earnings for the first quarter of 
1927 and more than $500, for the 
twelve-month period ended March 
8ist, are shown by the consolidated 
income account of International Utili- 
ties Corp. International Utilities con- 
trols Canadian Western Natural Gas, 
Northwestern Utilities, and other 


e increased earnings for the 
twelve months do not include a spe- 
cial profit of $440,000 which result- 
ed from the sale of the corporation’s 
investment in Southwestern Utilities 
during 
Gross earnings for three months 
ended March 31, 1927, amounted to 
$1,669,185 as compared with $1,326,- 
299 for the same period of 1926, and, 
after deduction of operating expenses, 
net for the quarter was up at $899,804 
interest and expense left a —— 
Bee ata, amortiation, ete, re-| quebec Power Company's subsidiary, 
vealed consolidated net earnings of| the Quebec, Railway, J.ight, Heat and 
$404,947, up from $220,913. = 
Figures for the 12 month period 
show operating revenue up at $5,309,- 
033 from $4,516,328, net earnings up 
at $2,427,836 from $1,926,840, net in- 
come at $1,569,384 as compared with 
$1,069,639, while consolidated net 


earnings 
$803,029 from $406,669. 

The following tables present com- 
parative figures for the 3 months 
and for the 12 month period: 





1927 1926 Inc. 
Month of April..... $156,080 $148,147 5.38% 
First week May ° . 
Year to date ........ 715,655 676,964 5.7% 


SOUTHERN CANADA POWER 


Week end. 1927 1926 Change 


CN.R. .. 
C.P.R. .. 


~ Public Utilities 





Two Paper Mills Near 
Quebec Move Ahead 


The two paper mills now 
being erected in the vicinity of 
Quebec are ogressing very 
favorably. t Beaupre, the 
paper machines are almost in- 
stalled and testing will start 
within the next week or so. 
‘The Anglo-Canadian Pulp and 
Paper Company’s plant is near- 
ly half completed and satisfac- 
tion in the progress of the work 
is reported by the contractors. 


QUEBEC POWER 
WILL SIMPLIFY 
ITS FINANCES 


Calls Subsidiary’s Bond Is- 
sue — Reduces Domestic 
Rates Very Materially 
From Our Own Correspondent. 


MONTREAL.—A further simplifi- 
cation of the financial structure of the 



















GAIN IN PROFIT 










Investment 








the period. 


Power Company, is to be undertaken. 
The subsidiary will redeem its income 
and its general mortgage bonds which 
will be replaced by an authorized gen- 
eral and refunding mortgage issue 
to the aggregate amount of $50,000,- 
for the year were up at}000. A special general meeting of 
shareholders will take place on May 
26, to consider the new financing. 

The total outstanding capitaliza- 
tion of the Quebec Railway Light, 
—_ and Power Company is as fol- 
ows: 


3 Mos. end. 3 Mes. ond. 
Mar.31, 1927 Mar.3i, 1926 




















Oper. rev. ..ceseeeess $1,669,184 $1,326,298 Consolidated 5 
p.c., 1989 bonds..... $9,151,000 
‘ Oper. Exp. ..-.-.+-e055 769,380 688,311 G | mon gare 1939 oe: 1.818.000 
° MCOME 1VOL DONGS . on. cecccereccnve ° 
Fg BE eae -nnvnonnes SORES SSaisas | Stock $100 par value ............. $2,500,000 
bit at ate el fescoseun 685,560 429,635 
Siete’. 176,005 129,751 Room for Expansion 
Undist. inc. .......... 509,555 297,119] From the foregoing it will be seen that 
Applic. to m. stk...... 104,609 76,205 eae the wien 4 ee owe Josie 
———_ ————., | bond issues and after allowing sufficient 
_ Cons. net earn. ...... eyed muy to redeem the 5 per cent. consolidated 
Liner ioe? mer si, 1926 | 188ue at or before maturity, the company 
eds.’ tev $5 309.032 $4. ‘516 238 will have over $34,000,000 of the new bond 
Oper. exp. .....2..2.- 2,881,196 2,589,398 | issue in its treasury to take care of fu- 
ture expansion. e fact that such a 
ae aon. Soe eas ina naan ae saan sum is tp aed eens ee Ge man- 
mt. charges ......... . agement feels that expansion in the area 
Net inc. ... .....--++ 1,569,384 —— will be of some magnitude within the 
ee °° : -_— Hi next few days. The income bonds will be 
Applic. tom. stk... 295107 «141,884 | Tedeemed on September 1 of this year, 
= S while the general mortgage bonds will be 
Cons net earn........ 803,028 406,669 | redeemed on July 1. 


In the meantime the Quebec Power 
Company, the parent company, has an- 
nounced a reduction in its electric light- 
ing rates in the city of Quebec from 6 
cents net to 5% cents net per kilowatt 
hour. The reduction is in line with the 
policy of Shawinigan and its subsidiaries 
to reduce rates as conditions warrant. 


Usually Helps Shareholders 


It is significant that rate reductions by 
the power companies in the province of 
Quebec have been accompanied by satis- 


Duluth Superior Traction 


-++- 84,710 33,084 4.9% 





1927 Ine. 


Gross earnings ........... 1, $5,848 | factory developments as far as the share- 
SebSehenr her 43,773 5,451 —— are ———_- a oo 

——— .— | Light, Heat and Power’s cy of allow- 

Net — wsteeeceeceses $77,261 $ 897] ing both the public and the shareholders 
eam $200,815 $70,009 | to benefit at the same time has proved its 

@Xpenses ........++5 295,908 28,805 | Soundness. 

—_____—- ———__| The new 5% per cent. rate compares 

Net earnings ...........+.. $594,907 $41,204 | with 7 cents in 1923, 12 cents in the sum- 


— of 1913, and 10 cents in the winter of 

The general expectation is that the 
common shares of the ebec Power 
Company will be split four for one and 
$5,157,076 $5,149,602+ 7,473 | Placed on an initial dividend basis of $2 
8,341,000 3,474,000—133,000 per share. 


ORILLIA 


Offers the cheapest Power Rate to 
be secured anywhere for 
available Power 


RAILWAY EARNINGS 





RILLIA was the first town in Ontario to oper- 
ate its own power plant. In 1901 the first 
plant was built on the Ragged Rapids of the 

Severn River. To-day the town owns and operates 
one of the finest hydro-electric plants in Canada 
generating 6,000 horse power. 


This fact makes it possible to offer to manufacturers 
locating here the cheapest power rate to be found 
anywhere in the province. The average charge to 
manufacturers is $11.90 per h.p. per annum for a 
10-hour service, and $16.15 for a 24-hour service. 


This cheap power offers an unusual inducement to 
firms contemplating new plants, branch plants of 
American industries or plant extensions, 


In addition Orillia can offer admirable plant sites 
with railroad connections, at a nominal cost. Splen- 
did transportation facilities on The Canadian Na- } 
tional and Canadian Pacific Railways, a low freight 
rate to the Atlantic seaboard; facilities for road 
transportation over provincial highways; an ample 

and settled labor supply, and a delightful home 
location, in a town where upward of forty thriving 
ingustries are already located. 


For detailed information apply to 


R. H. STARR 


INDUSTRIAL COMMISSIONER 
ORILLIA, ONTARIO 7 
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LAKE OF THE WOODS or kare clicted aaa understanding. recommending that the shareholders ac- 










= Th iz. be-| QTTAWA-MONTREAL 
MONTREAL.— The controversy be- % 
tween the Lake of the Woods Milling Oo A A 
Company and the } 
touching the rights to hydraulic power 
from the peated the Lake = the Woods 
has finally, after some eleven years! monTREAL—The Ottawa - Montreal 
come before the courts and should be n > 
definitely settled shortly. Power Company’s shareholders are to re 
The action has been taken by the Kee-| 4. J. Nesbitt, president of the company 
watin Power Company which seeks an / and president also of the Power Corpor- 
order of the courts preventing the Lake | ation of Canada, which owns a controlling 
of the Woods Milling Company from di-| interest in the Ottawa-Montreal Power, 
verting water from the Lake of the/has stated that the $40 offer for the 
Woods through their lands and premises| pares has been accepted by the Power 
and from other interferences with what| Corporation on the condition that all 
the Keewatin Power Company alleges |hareholders of the subsidiary be given 
are its rights. The power company also| the opportunity to dispose of their stock 
claims damages on account of water di- 
version which, it alleges, has seriously 
impaired its water powers. 
he original user of water power rights 
in the district was one, John Mather, who 
about 1887 erected a mill; the mill was 
followed by a reduction plant erected to 
handle the ores discovered in the area. 
It proved an unprofitable venture and 
eventually the Lake of the Woods inter- 
ests acquired the plant and the power 
rights and erected the Keewatin Flour 
Mills which is a wholly-owned subsid- 
iary of the Lake of the Woods Milling 


Company Denies Claims 






About 20 years later, the Keewatin| §]]|) ments, collect your rents 
Power interests acquired a site to A and sutovest. Ree = 
velop power and some years ago the| §iiij accoun 
Backus interests secured control of this | ffjii much less than you would 

. pay for less experienced 
company. After many years of undis-| } administration. 


puted use of water power, the Lake of 
the Woods Millin 
exception to the claims of the Keewatin 
Power Company and as defendants in 
the case, deny the plaintiff's claims. 

The milling company also claims the| § THE 
right to use of the waters upon which its 
lands are located to the extent that the 
company is at present using these waters. 


The Lake of the Woods Milling claims | § 
the right to use the waters of the Lake 
of the Woods for operation of its mills 
by means of the watercourse from the| § 
Lake of the Woods to the Winnipeg river 
and the company claims that this was! § 
done with the knowledge and consent of 
the Keewatin Power interests and their 


| P ; 
L | | 
—_ . —-- ——| 
ay a 
‘ 
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cept the offer. 


milling company also claims that : 

IS IN P OWER SUIT oo used these waters for 20 years and hile no official announcement has 
therefore pleads the Limitations Act. been made indicating who are the pur- 
chasers, yet it seems to be generally 

understood that the company will pass 
into the hands of the International Paper 


f its subsidiaries. 
SHARES BRING $40 for this lies ta the supposition that the 





Backus _ interests, 





From Our Own Correspondent. 


ceive $40 a share for their common stock. 












take charge of your invest- 







May we have the oppor- 
tunity of explaining this 
service in detail to you? 


Company has taken 






STERLING 
TRUSTS 


CORPORATION 


10-12 East King St.. TORONTO 
Branch :—REGINA 





NEW_ISSUE 


$4,000,000 


Montreal Coke & Manufacturing 


Company 


Owned by Montreal Light, Heat and Power Consolidated, and through a wholly-owned 
subsidiary by The Koppers Company (of Delaware) 


Twenty-Year Sinking Fund 5%% First Mortgage Gold Bonds 


(Series A) 
To be dated June Ist, 1927. 


redeemed on or before June Ist, 1941; and thereafter at 101 an 
Montreal, Trustee. 


Annual Cumulative Sinking Fund commencing June Ist, 1932, sufficient to retire at or before 
maturity all of the Bonds of Series A. 


Legal investment for Life Insurance Companies under the Insurance Act, 1917, Canada 


For detailed information, we refer to the prospectus containing letter from Mr. J. S. Norris, President of 


the Company, which has been summarized in part as follows— 


The Company 


Montreal Coke & Manufacturing Company, a Quebec corporation, has purchased a plant site of 
more than 70 acres adjoining the gas plant of Montreal Light, Heat & Power Company at 
near Montreal. On this site the Company is constructing and will operate a modern ceke and gas plant, 
including 59 Koppers combination coke-ovens and by-product plant for recovery of tar and ammonium 
sulphate, together with all necessary auxiliary equipment. It is expected that the plant will be ready for 
operation not later than July Ist, 1928. The Company has also leased the gas manufacturing plant of 


Montreal Light, Heat & Power Company at Ville La Salle. 


The properties to be operated by the Company have a total annual capacity of approximately 450,000 


tons of coke, 9,000,000,000 cubic feet of gas and resultant by-products. 


Markets 


at the same price. The management is 





The ‘Results 
Might Surprise You 


NVESTMENT bankers and _ stock 
brokers circularize extensive lists of 
prospects, offering to pay Long Distance | 
charges on orders telephoned to them. =e 
Investment bankers and stock brokers 
have been among the quickest to recog- 
nize the unique value of this method of 
Do yeu circularize 
prospects, offering to pay Leng Distance 
charges on orders ? 
might surprise you. 
Long Distance is now almost as speedy 
as local telephoning. 


securing orders. 


THE BELL TELEPHONE Co. 
OF CANADA 


Due June Ist, 1947. 


Principal and semi-annual. interest (June Ist and December Ist) payable, at the holder’s option, in 
Canadian gold coin at The Royal Bank of Canada, in Montreal or Toronto, er in United States gold coin at 
the Agency of The Royal Bank of Canada, New York. Coupon Bonds in denominations of $1,000 and $500 
with privilege of registration as to principal. Fully registered Bonds in denominations of $1,000 and 
authorized multiples thereof. Redeemable in whole or in part on any interest payment date on sixty days’ 
notice at 103 and accrued interest, if redeemed on or epee Ist, 1934; at 102 and accrued interest, if 

accrued interest. Montreal Trust Company, 


Gatineau Power Compan ubs 
of the International Bapst, desta to 
tain a wider market for its oak 
that this will be accomplished ) 
extensions to the Ottawa-Montreal Powe 
Company’s distribution system, 
The shareholders are faring well in. 
sale, for the transactions in the 
the Montreal Curb Market have to 
the neighborhood of $20 per share, 





























































If not, the results 































































ille La Salle, 





The Company will be afforded an immediate market for gas through an agreement, running beyond 
the maturity of these Bonds, with Montreal Light, Heat & Power Consolidated. The Company’s production 


of coke will be disposed of to industrial and domestic consumers. 


Security for Bonds 


The Bonds will be secured by first specific mortgage and charge on all the Company’s real and immovable 


properties and by floating charge covering all other assets. 


Fixed assets of the Company on completion of poe construction program, exclusive of working capi- 


tal, are conservatively estimated to have a value o 


\ > ha not less than $5,500,000. The C 
that upon completion of the plant, it will have net current assets of not less than $800 


ae will covenant 


On completion of proposed plant, net earnings available for bond interest are estimated at $665,000, or 


over three times annual interest charges on this issue of Bonds. 


Ownership 


All of the Common Shares of the Company are owned by Montreal Light, Heat & Power Consolidated, 7 
and through a wholly-owned subsidiary by The Koppers Company (of Delaware) and $2,000,000 par value 
of Preferred Shares will be subscribed for in equal amounts by these two Companies. 


We offer these Bonds for delivery, if, as and when issued and received by us and subject to the approval of 


our Counsel, at 


Price: 100 and interest, yielding 5.50% 


ee 


Wood, Gundy & Company 


Limited 
Montreal 36 King St. West 
Hamilton TORONTO 


London, Ont. Telephone: Elgin 4321 


The information contained in this advertisement is based upon statements and statistics which we 
antee, but believe the statements herein made to be true. 


London, Eng. 


believe to be reliable. We do not guar 




























Ma incall 
ISSUE BY 
BETTER 
Report Shows 


and Large 
Loan 


From Our Own Ce 
MONTREAL.—The 
of the United Securit 
the year ending Marc 
the shareholders a be 
earning position of 
than did the precedi 
previous report cover 
erations of the compa 
ered a period longe: 
months. Thus the « 
the last two fiscal p 
ly comparable. The. 
figures for the year 
the preceding period 












- xGross income .......... 
Gen. exp. tax, etc........ 
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Hydro Electric Corporatio: 
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: Balance Sheet 
In the balance sheet 


- holdings in its subsidiar 


creased by over $70,000 
whilst the asset eoverin 
contract for the sale of 
England Hydro-Electric 
the Montreal Light, Hea’ 
been reduced by $140,001 
Light, Heat and Power | 
company by a series of ¢ 
ing over a term of yes 
asset will show an annua 
bank loan has been inc: 
300,000 to $3,200,000. 

In the report, Julian 
president, outlines the s 
been taken to simplify th 
isting between the Unite 
its principal subsidiaries 
Tramways and Power Co 
eliminated and the Con: 
ities, Limited, takes its 
latter company, United 
8,717 common shares o1 
capital of 8,794 shares. 

Will Eliminate 

In explaining how the 
shortly be eliminated fr 
sheet, the president says i 
marks to the shareholder 

“A second step now to 
fund the indebtedness o: 
To this end, the company 
at a price of par and a 
ay poe ig ara Secu: 

y aggregate par 
cent. 30-year Sctisteral Ge 
gold bonds to be created b 
These bonds will be h 
favor of an issue of 5% p 
collateral trust sinking f 
which have been created 
tors, and which action yo 
to ratify at a special mee 
following the adjournmer 
ing. Upon these bonds 
effect on the balance she: 
tire the entire amount of 
shown in the liabilities 
assets the loans to subs 
tions will be replaced b: 
Consolidated Securities, | 
_ At the special meeting 
ing was authorized. It 
issue at the present tim 
5% per cent., 30 year bon 
as series “A,” 

It was explained that 
the bonds can be issued o 
pose of providing funds { 
scription to stock of Mon’ 
Company, should any stocl 
so that control of the 7 
pany be retained. The pri 

A” will be used to pay 
and to clear up outstand 
of subsidiaries, 

The creation of a bond i 
be senior to the preferre 
explained, does not in any 
situation whereby the Ur 
preferred dividend is ; 
Montreal Power and Shav 
_ Further simplification ¢ 
tion was hinted-at when it 
it is hoped eventually to 
solidated Securities and 
assets direct to United Sx 
18 an ultimate aim and ec: 
=~ steps must first be g 

response to a questi 
holder at the annual mee 
: oe President, stated tl 

men 61 

the followines wens 
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ways & Power Company, 
common stock, equivalent 
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Guired by purchase: Cana. 
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~~ cent. 40 year first m 
ue 1949, and 18,593 shat 
stocks, $2,824,525; Montre: 
ric Corporation, $200,000 ; 
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) ok. as i \ ETE consistent with the existing facilities, as | likely to b 
aie =i ener and i i ° TO INCREASE PRODUC. well as refinery requirements for market- of light oil Gn the United Been bettas Trail Smelter Receipts January 1, 1927, to date, in tons: 
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ctions in the stock on 


Market have been o drilling of a number of highly productive 236 barrels, average of 33,943 barrels 





view of the activities of this company 


which emanates from official quar- | Wells on the new structure to the north- daily, compared with 910,000 barrels, 






















































































































f $20 per share | eae 
. . 5 sali rer f 32,500 daily, in Februa nd : 
how i ters: west of the Infantas anticline. This is | 2y¢T@se © y 7 oe 
———_—____ Report S s Fair Earnings The company operates in South Amer- | K"°W" 4s the La Cira anticline, and pro- ta barrels, average of 1,715 daily, in 
and Larger Bank isa. with producing property at Negrtos | producing horsgna, the iecece of hick | tion. in March 856,00 barrele were mn Have You A Warehouse in the West? 
eru, which comprises a freehold tract g horizons, the lowest of whic ; , reis were im- sé in e es 
bout 50 ; : corresponds to that fr hich - | Ported into the United States. z 
Loans about 500 square miles, only a portion of | tion was obtained on ee ee Production of International in Peru 


which has been drilled upon. The com- 
pany also owns property in Ecuador on 
which drilling operations are now being 
carried on. 

The refining and shipping port is at 
Talara, about 40 miles north of Payta, 


the. 
the shareholders a better idea of the| Peru. The refinery is a modern one, hav- 
ing been completely rebuilt during the 


earning position of their company 
than did the preceding report. The Ho ~ aaah The company alee oper- 
: us pest covered the initial op-| Talara. ph cau uantrsemn ae 
erations of the company and also cov-| The company supplies the local trade 
ered a period longer than twelve|in Peru with gasoline, refined oil and 
months. eg = earnings during a - in pee ~~ — and 
two fiscal peri .| exports gasoline and refined oil to Chile, 
Di enarable. The Soa Sa Ecuador and Panama. It also supplies 
for the year compared with the local market with fuel oil in bulk and 


; . furnishes bunker oil at Talara, as well 
the preceding period follow: as making shipments of fuel oil to Chile. 


Surplus products are exported. 


This Building May Suit You 


Located at Brandon, Man., with excellent 
trackage facilities, suitable for offices or 
warehouse ; a good proposition well worth 
investigating by manufacturers or whole- 
salers interested in establishing Western 
branches. 

For information as to price, terms, and 
other particulars, write 


Box 47, Financial Post, Toronto, Ont. 


ture, and proves to be even more produc- totaled 775,000 barrels in March, aver- 
tive. A producing well has also on de- | 28° of 25,000 barrels daily, against 700,000 
veloped on the San Luis anticline, and | barrels, average of 25,000 daily, in Febru- 
drilling is being continued on the struc- | TY; and 723,788 barrels, average of 23,348 
ture, as well as on the Colorado anticline daily, in March, 1926. 
to the South of Infantas. Some additions 
_— een te the ae and case Dominion Bank Changes 
can plant at Barranca Bermeja, and ini 

during 1926 the daily average rads on ore a Sees Se Petow: 
was 2,019 barrels. Increased consump- 7 E Roberts, former! 
then of petroleam products in the Repub-| Dufferin Street’ ond Lapin. ieee 
ic of Colombia resulted in a growth of | branch, Toronto, has been appoi 

: 7 ’ ’ ppointed man- 
acted maar in that country over | ager St Queen and Sherbourne Streets 

. ranch, Toronto. 

In the more recent past International! N. J. O'Flynn, formerly manager of the | 
we NG ag been eae aeee. Four | savings department at Toronto branch, 
poe Ra 4 ee ee eted in Colombia|has been appointed acting manager at | 

pril. Production in Peru is Yonge and Hayden Sts. branch, Toronto. 








From Our Own Correspondent, 
MONTREAL.—The annual report 
of the United Securities, Limited, for 
year ending March 31, 1927, gives 
































es 1926 1925 The company has bulk storage tanks 
ee en tan, a. 1s mee —— aaieee ee: a manufactured 
os. aces. ee et tie ee eee eee, eee Orders having been received in excess of the amount of stock offered, this advertisement appears as a matter 
SET chigwe? sioesercs 147,807 187,623} Mollendo, Peru, Pisagua, lactone, Toco- of record only. 








pilla, Antofogasta, Taltal and Valparaiso, 
Chile, and at Balboa, Panama Canal. 


How Production Grows 


ere 63,042 195.667 
pFrom Q-N.E. .. ......... 400,000 666,666 























SNEGL in c vécscnnedoes 463,042 862,233 Operations in Peru have shown a con- 
Amortization ... ........ 149,097 248,496 | sistent increase in the production of NEW ISSUE 
a 313,944 613.097 | cTUde oil, the production for recent years 
ics aciesreccecs 307,047 520,050 | having been as follows: Berre? $1 250 000 
arrels 
EE “bks, 0540s otvcens 6,897 93,857 nn ssisbaocksee 2,825,579 ? ? 
Deneerp. .. ....cccc, 73.335... MUR cSvientrenes 4/386,938 C di B C m n Lim ' d 
P. and L. balance ..... ee ee = Pe Pra Bo con ana 1an ronZe O a 9 1 | ite 
F; papas. mat ont tees. 1925 “ee eee ee eee 7'347.610 
t Recei on acct. o ue’ -New England eee eee eeeee , ’ . ae * 
ithe citecsee At tee end of’ 1028 there were 1,203 7% Cumulative Sinking Fund Preference Stock 


producing oil wells and 4 gas wells on the 
Peruvian property. Total wells drilled in 
1925. were 84, of which 73 were produc- 
= n tive. The average initial production of 
by over $70,000 during the year,|the completed producing wells was 344 
whilst the asset covering the company’s|barrels, and their average depth 1,643 
contract for the sale of the Quebec-New | feet. 
England Hydro-Electric Corporation to At the end of the year 1926 there were 
the Montreal Light, Heat and Power, has | 1,316 producing oil wells and 6 gas wells 


Par Value $100 per Share 


The Cumulative Sinking Fund Preference Stock is to be fully paid and non-assessable; entitled to cumulative pre- 
ferential cash dividends at the rate of seven per cent. per annum, payable quarterly by cheque at par at any branch 
in Canada of the Bank of Montreal; preferred as to assets and accrued dividends, in the event of liquidation; callable 
as a whole or in part at $110 ~ share and accrued dividend on thirty days’ notice. Preference dividends will be 
payable August 1, and quarterly thereafter, the first dividend to accrue from May 4, 1927. 


Balance Sheet Changes 
_ In the balance sheet, the company’ 
aoeings in its subsidiaries have ote har 


nh reduced by $140,000. The Montreal i ty. Total ll ° : 
t, Heat and Power is ‘scandens om a Se ae ata leh - Ohich 124 TRANSFER AGENT: ROYAL TRUST CO. REGISTRAR: TORONTO GENERAL TRUSTS CORPORATION 
company by a series of payments extend-| were productive. The average initial Capitalization Authorized Issued 


ing over a term of years. Thus, this 
asset will show an annual reduction. The 
bank loan has been increased from $2,- 
300,000 to $3,200,000. 
In the report, Julian C. Smith, the 
oe outlines the steps which have 
taken to simplify the connection ex- 
\ isting between the United Securities and 
its principal subsidiaries. The Montreal 
ways and Power Company has been 
eliminated and the Consolidated Secur- 
ities, Limited, takes its place. In the 
r company, United Securities owns 
8717 common shares out of the total 
capital of 8,794 shares. 
, Will Eliminate Loans 
In explaining how the bank loan will 
eye ened fom the balance 
€ president says in part in his re- 
“marks to the shareho Geter 
“A second step now to be taken is to 
fund the indebtedness of the company. 
To this end, the company will purchase, 
ata price of par and accrued interest. 


production of the completed producing 
wells compares favorably with that of 
the preceding year. The largest indi- 
vidual producing well had an initial ca- 
pacity of 3,100 barrels, and the total foot- 
age drilled was 260,000 feet. There are 
at present 50 strings of tools in opera- 
tion. The absorption plants in the field 
recovered 11,040,447 gallons of gasoline. 
The residual gas from these operations 
is used as fuel in the refinery and for 
drilling. Within La Breay Parinas Es- 
tates, the acreage of proven territory has 
been further extended by carefully lo- 
cated test wells. Six wells are now drill- 
ing on new concessions recently acquired 
under the provisions of the petroleum 


7% Cumulative Sinking Fund Preference Stock___. $1,500,000 $1,250,000 
Common Shares of No Par Value.. 50,000 Shares 40,000 Shares 
The Company has no bonded debt and no bonds can be issued without the consent or 
approval of the holders of 66-2/3% of the preference shares. 


Mr. P. R. Diamond, Managing Director of the Company summarizes his letter to us as follows: 


Canadian Bronze Company Limited has been Earnings Consolidated net earnings of the 
organized to acquire all the assets and under- a  phaaate ar companies, after pro- 
takings of Canadian Bronze Limited, St. viding for depreciation, making adjustments 


Thomas Bronze Company Limited and North- pond ee aye ~~ ee -_— 
8 . allowing for income taxes at the present rate, 
western Brass Limited, by means of the owner- = tfiad by McDonald, Currie & Co., Chart- 


law. ; : ship of all the outstanding securities of these 

Corropcal Oi eiomiin, and at the time - companies. The business has never hadanun-  °ed Ana Pe age ns oo. 

the Tropical Oil Co. shares were acquired profitable year since its establishment in 1896 year peri en ec. » dav, $291, 

as above, had drilled three wells on the r annually, equal to over 3 1/3 times preferred 

property. dividend requirements of $87,500. In no year 
of this period were the earnings less than 2 1/3 





Colombia Enters Field Business The Company manufactures bronze 


from Consolidated Securities, i Initial results of the years of effort bearin bushin and castin . : 
$3200.000 aggregate par value eee put forth by the International Petroleum rincipally for ee ond i or cars pe times these requirements. 
| Dende collateral trust ee On ie ee 7 ae aepuiie t Nested Se ccmntiees in oe The amie supplies After allowance for preferred dividends, the 
o be creat t il Co., were made manifes . Zs . 
ne Beaten a beuae: @ P balance applicable to the issued common stock 


Fe aes Cecame a conteibuter to ‘the | all but a small fraction of the total railway re- 


bonds will be hypothecated in 
world’s supply of petroleum. The export quirements in this country and has enjoyed this 


pa issue of 5% per cent. 30-yea has avera ver $5.10 per share annually. 
Inher trust sinking fund gold bonds eraged over $5.10 per share ually. 


Net earnings for 1927 are estimated at an 


which have been created by your direc- | movement was made possible, not by our iti f bo 
: n . pment ; po: ut 20 years. Plants are so lo- 
tors, and which action you will b k subsidiaries alone, but by the Andian sition for a = ee ° * * 
to ratify at a special meeting to be held | National Corporation, Limited, which in cated at Montreal, St. Thomas, Ont., Winnipeg ee ees in excess of the earnings 


- 


leted its 360-mile ° ° ° ° 
the month of June completed its which and Calgary as to permit of a deliveries 
the Tropical Oil Company operates to the and excellent service to the railroads, Sinking Fund ‘An annual sinking fund for the 


t at Cartagena. Since July 4, 1926, rea . 
this line has been delivering to tank The principal source of the Company’s in- retirement of the preference 


steamers eT vi tens Lng ong ad come is from replacement orders for main- stock, amounting to 10% of the net earnings of 
dian National Corporation, Limited, is tenance. the Company after providing for depreciation, 
d in enlarging its capacity to 50.- income tax and preferred dividends, will com- 


ollowing the adjournment of this meet- 
ae ten these bonds being sold, the 
on the balance sheet will be to re- 

tire the entire amount of the bank loans 
shown in the liabilities, while in the 
aa ae i a corpora- 
replace the bonds of 

Consolidated Securities, Limited.” % 









At the special meeting the new financ- | engage . : : 
ing was authorized. It is intended to| 000 barrels aday. It is nary a ga | Assets The Canadian Appraisal Company cer- mence to accrue January 1, 1928. 
me at the present time $3,600,000 of | work will be compitied wee tombia duri tifies the depreciated replacement value 
we i oA" pa Feat Reete, Oo be aows ee ted ti es Seog of the of the fixed assets - at inna 31, 1926, to Management The management will be in the 
ries “A.” 1926 was limited to the capa 0 e il , ’ I 
spat. explained that the balance of | pipeline and ta the let! tat S40. Soovibe be $725,604. Net quick assets, as shown by the hands of P. R. Diamond, who 
n be issued only for the pur- | the country. A total of 6,443, , " 
pose of providing funds to take up sub-| was produced, as against a production of pro forma consolidated balance sheet of the has been General Manager of the predecessor 
Compare mack of Montreal Tramways | 66,480 eae isu coada See Company as at March 31, 1927, prepared by companies, and other executive officers who, 
to that control of ibe Scaaee made, | 7927 at 14,500,000 barrels, of which 13,- McDonald, Currie & Co., Chartered Account- with him, have been largely responsible for the 
Pany be retained. The proceeds of Series | 500,000 barrels will be exported, if the ants, are $715,717, making total net assets of successful operation of the companies in the 
A” will be used to pay off bank loans | looping of the Andian National nee geen $1,441,322 past 
and to clear up outstanding obligations | tion’s pipeline is completed as expecte ’ ’ . ° 
of subsidiaries. by the middle of the year. | : , Directo: 
€ creation of a bond issue which will Development of the Tropical Oil Com- rectors 
be senior to the preferred stock, it was |pany’s concession in Colombia indicates The following gentlemen, in addition to representatives of the bankers underwriting these se- 
explained, does not in any way change the | that 18,000,000 barréls of erate wilt oe ities, h ted t t Directors: 
8 oe Resets the United Securities available Sor expert aoe Ayer curities, have consen o act as Directors:— 
1 s . rs, : . . 
Montreal Power ond hela by | rue creased if further pipeline capacity Sir Charles B. Gordon, G.B.E., Sir Herbert S. Holt, Albert E. Dyment, Esq., 
. Further simplification of the organiza-|over and above the present increase to Vice-President, Bank of Montreal President, Royal Bank of Canada Chairman of the Board 
vv was hinted-at when it was stated that | 90,000 barrels a day is made aoemnenie. President, Dominion Textile Co. Director, Canadian Pacific Railway Canadian General Electric Co, 
solid hoped eventually to liquidate Con-| During 1927 and for years to come. 'o- ; Director, Royal Bank of Canada 
solidated Securities’ and transfer its|ombia will be an important contributor 
| __Mtets direct to United Securities. This | to the world’s supply of petroleum. Ross H. McMaster, Esq., Ernest R. Decary, Esq., ‘ Stewart H. Jones, Esq., 
San ultimate aim and certain interme-}| In 1926 the Tropical Ofl Co. completed President, Steel Co. of Canada Director, Canadian National Railways New York City 
diate steps must first be gone through. |74 wells, of which 72 were productive. Director, Canadian Pacific Railway President, Title Guarantee & Trust Corp. 





The initial flush production for 67 tested 
wells was 74,650 barrels, or an average of 
1.114 barrels per well. At the end of 
1926 there were 141 producing wells on 
the property, which are not being oper- 
ated to capacity, but only to the extent 
of producing sufficient crude to take 
care of all pipeline deliveries for export 
ete aD 


cent. first mortgage bonds, due 1950, 
$181.205, and 250 shares common stock, 
$2,500. These items together make up 
the total of $5,614,311 shown in the bal- 
ance sheet as investments and subsidiary 


companies. 





In response to a i 
: question of a share- 
aelder at the annual meeting, Julian C. 
mith, president, stated that the item of 


nvestments ($5,614,3 
Staliowing:* ee 


saeauined by exchange—Montreal Tram- 
i Power Company, 174,378 shares 
7 _— stock, equivalent to 8,718 shares 
| ,vonsolidated Securities, $2,606,080 ac- 
hed by purchase; Canadian Light-and 
| ower Company, $1,302,000 par value 5 


per cent. 40 y th 
{ due 1949, and te mortgage bonds, 


These shares are offered for sale when, as and if issued and received by us, and subject 
to the approval of all legal matters by Messrs. Brown, Montgomery and McMichael. 


Price; $100 per share 7 \ 
Application will be made to list these shares on the Montreal Stock Exchange. 


Greenshields & Co Flood, Barnes & Co 
Limited 


The statements contained in the above are not guaranteed, but are based upon information which we believe to be 
reliable and on which we acted in purchasing these securities. 

















93 shares of common 
ew $2,824.525; Montreal Hydro-Elec- 
Orporation, $200,000 par value 5 per 
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DO YOU VALUE 
RELIABLE INFORMATION? 


Over $9,500,000 in cash was paid as dividends by the gold aid 
silver mines of Ontario last year. : : 


DID YOU GET YOUR SHARE? 
Fk th 2 or = we advised the purchase of Teck-Hughes at oes. 
. min ‘ «oe ; 
is selling bon tee the dividend paying stage and the stoc 
. At the present time, we strongly recommend a LISTED stock, 
presenting a WORKING property and selling right now below 


zen CENTS, which we certainly believe has a brilliant chance to 
Se 


thi If you are interested in mining, and would like to know what 

ad stock is, and why we recommend it, write your name and 

address on a post card, and mail it to us. 

 arnis does not obligate you to us in any way. On listed and 
isted securities our means of obtaining the most reliable infor- 


mation assures you of th : f e ae 
appreciate. y at protection which conservative in 


PRUD ). 
411 wathoroimein oak SeCUnS ree - 
Phone Elgin 0179-0170 







40,000 Shares | 
Canadian Bronze Company, Limited. 


No par value Common Stock 
Price $40 per Share 








Application will be made to list these shares on the Montreal Stock Exchange. 


Orders having been received in excess of the amount of stock offered, 
this advertisement appears as a matter of record only. 


Greenshields & Co Flood, Barnes & Co 
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for a considerable per- 


ctly or for affiliated 
e common stocks of 
‘rust constitute a most 
f growing investment, 
ore pathetic than the 
h comes so frequently 
tion of the sharehold- 
anizations which have 
ficulties. It is usually 
ases that from 25 per 
rent. of the sharehvld- 
omen or trustee stock- 

account of minors. 
ecurities have come 
,» and lack of up-to- 
n has made them re- 
; until too late. The 
ence is that estate, 
> for the same reason. 


nsurance Funds 


ell, vice-president of 
utual Life Insurance 
irtford, in an address 
rican Bankers’ Asso- 
t said, “Nearly a mil- 
lay was paid out last 
surance companies of 
ump sum payments to 
lost of the beneficiar- 
ned in the safe handl- 
It is quite likely that 
part has already been 
t has been estimated 
of funds left in this 
year, is dissipated in 
me. 

men and women, on 
orption in their pro- 
n account of the con- 
involved in keeping 
progress in their re- 
eldom have the neces- 
lication to give invest- 
serious thought. The 
endeavors to achieve 
1 many cases come to 
h thoughtless invest- 


s of the well run and 
it trust offer for all 
astors an  unexcelled 
edium. In effect, the 
rust securities have as 
ites and councillors in 
vestments, men of ma- 
e, outstanding in the 
1ancial world, whose 
2as would be most 
and closely followed 
ileged to receive such 


ese men personally by, 


e of security is adapt- 
ed on page 11) 
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Higher Prices Probable 
FOR 


Investment 


Securities 


Powerful Economic Forces are working together to 
produce higher prices for investment securities, 


— 


In our May List we have 
the chief influences. 


briefly pointed out some of 


The present outlook is that these wil! prevail for an 
indefinitely long period in the future. 
SEE 


May List giving brief description of 
attractive investment securities, 


gladly sent 


on request, 


A. E. AMES & CO. 


LIMITED 
53 KING STREET WEST 
TRA 


Securities 





Business 
Established 


LONDON, E.C.2, ENG, we 


Your Investments 


Investment questions and problems submitted by 
Financial Post will be answered 7, 


will be published in this column. 
subscribers. A two-cent stamp or 


enclosed to cover the direct reply. 


subscribers of The 
letter and those of general interest 
e cannot extend this service to non- 
stamped envelope must always be 





Traymore Preferred 


Kindly give your opinion of Traymore, 
Limited, 7 per cent. cumulative sinking 
fund preference shares, recently offered 
by Gairdner & Co., with a bonus of one 


“common with every $100 par value pur- 


chased. 

Do you consider this offering compares 
favorably with that of Muirhead’s, alon 
somewhat similar lines, by Gairdner 
Co. about a year ago? 


The preferred stock of Traymore 
Cafeterias should be a satisfactory in- 
vestment, assuming that the public 
continues to favor the cafeteria style 
of restaurant, and this is likely. 


Automotive Credit 


Kindly give us your opinion of the fol- 
lowing: Automotive Credit Corporation, 
6%%, 20 year gold bonds, due July 
— and stock of the Imperial Oil 


Autombtive Credit Corp. is a com- 
pany which finances time purchases 
on automobiles. They sold bonds bear- 
ing 6% per cent. to the public rather 
than preferred stock. The corporate 
stock is held by the company’s of- 
ficers. The president and vice-presi- 
dent of the company are dealers and 

butors of automobiles and 
through them the company gets a sub- 
stantial portion of its business. They 
claim to be operating at a profit but 
have published no balance sheet. 
There is little information available 
on the actual finances of the company. 

Imperial Oil is one of the soundest 
companies in Canada and investment 
in its stock is considered as a con- 
servative and safe investment. 


Davies A—Cosmos 


I hold Davies A and Cosmos common. 
Any chance of Cosmos paying a dividend, 
say last quarter of year or first of next? 


_ Davies A common is expected to 
improve its market position in the 
next few months because of a prob- 
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Fraser First 


§ Mortgage 6’s 


The 6% First Mort- 3% 

gage Bonds of Fraser 

Companies, Limited, 9] 
due January 1, 1950, 9 
® afford an opportunity 4! 

for soundinvestmentin 4] 
an old-established and 
growing business. 


Balance Sheet at De- 

cember 31, 1926, showed 
fixed assets (after sub- 
stantial allowance for 
depreciation and deple- 
| tion) and net working 
® Capital, totalling $17,- 
F 400,000, against $6,- 
| 000,000 of bonds. Earn- 
ings for the year, after 
* depreciation and deple- 
| tion, were $1,122,000, 
or more than 3 times 
/ ennual interest on 
fF bondsnow outstanding. 


Phice to yield 5.92%. 
Circular on request. 



























able merger of the larger packing 
companies in the eastern part of Can- 
\sda. At any rate, the situation does 
not appear any less hopeful now than 
it did a year ago. 

The directors of Cosmos Imperial 
are conservative and it is possible 
a dividend will not be declared on the 
common stock before next year. On 
the other hand, it is known that the 
company is earning very well and 
there is reason to believe that the 
dividends cannot long be deferred. 


National Grocers 

One of our customers is anxious to ob- 
tain a report on the first preferred stock 
of National Grocers. 

The first preferred stock of Nation- 
al Grocers Limited., should be a satis- 
factory investment over a term of 
years. 

While the company is facing some- 
what severe competition from the 
chain stores, it is in position to cater 
well to the wants of the independent 
grocers of Ontario. 

It is safe to assume that there will 
always be independent grocers. It is 
generally considered that the com- 
pany has come very well through its 
first year in view of the organization 
and other difficulties it had to face 
in that time. 


Border Cities Realty 


What is your opinion of Border Cities 
Company, Ltd., 7 per cent. first mortgage 
sinking fund gold bonds? Are these 
bonds such as can be recommended to 
our clients as a safe investment? 

Border Cities Company seven per 
cent. first mortgage sinking fund 
bonds are rather a new departure for 
Canada, but the plan has been em- 
ployed extensively by some of the 
leading cities in the United States. 
Its strong point is that it is based on 
sales already made and is the first 
lien on balances due, as well as on 
other property owned by the com- 
pany. 

The very promising industrial fu- 
ture of this section augurs well for 
the future of the bonds, and the im- 
provement of transit between Wind- 
sor and Detroit will further add to 
the advantages of Windsor as a resi- 
dential city and should help to appre- 
ciate value of the Border Cities Co. 
properties. These bonds are generally 
well regarded. 


P. Burns—L. St. John 


Please advise me if the last issue of 
P. Burns 7 per cent. preferred shares are 
a sound investment, also an issue of Lake 
St. John Power and Paper Co.-6% per 
cent., due February, 1924, with two and 
one-half shares of common stock as a 
premium. Would like to know if it would 
be a good investment. 

P. Burns seven per cent. preferred 
shares are a fairly sound investment. 
This company have been operating in 
Western Canada for a number of 
years and have established a wide 
market for their products. They have 
entered into the retail business and 
have established stores in Saskatche- 
wan, Alberta and British Columbia, 
which have been profitable. 

Lake St. John Power and Paper Co. 
is a new organization which has ex- 
tensive timber holdings in the Lake 
St. John region in Northern Quebec. 
They started to work on their plant 
last fall and will probably be produc- 
ing newsprint by the end of this year. 
Initial production will be around 220 
tons a day, which has been con- 
tracted for a period of ten years. This 
contract also agrees to take all pro- 
duction ,over 220 tons, so that the 
company is in a good position for 
some time to come, so far as the mar- 
keting of their products is concerned. 
The management is sound and the 
company is well financed and their 
bonds are a good investment. 
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| cannot very well be classed as an invest- | 


| common, 
| Breweries common, Bell Telephone, Cana- 


ment, yet what I really wished was good 
common stocks that have every expecta- 
tion of appreciating in value during the 
next year or so, and which, through the 
satisfactory position of the companies 
from the viewpoint of assets and earn- 
ings, could be termed as investments 
whether paying dividends or not. 
_ At the present time I am holding a lim- 
jited amount of the following: 
Laurentide Paper, St. Maurice prefer- 
red—St. Maurice common, Port Alfred 
Brompton common, National 


dian Industrial Alcohol, Steel of Canada 
common, Consolidated Gas of New York 
common, Brazilian Traction common, Im- 
perial Oil, International Nickel, Beacon 


| Oil, 





It has occurred to me that, in view of 
Bell Telephone having decided to arrange 
for their future financing by an issue of 
an additional $30,000,000 of bonds that | 
there will not be any rights to sharehold- | 
ers for some time and that as a result | 
this stock is not likely to advance beyond 
its present level. 

From comments I have seen in the 





| press it has been predicted that Alcohol 


has already discounted its improved earn- 


|} ing position and that this stock is not 


| likely to advance for some time. 


| Steamship, 


I would like to have your opinion as to 
whether, from any information you have, 
Consolidated Gas is likely to advance. I 
had thought of selling my Consolidated 
Gas, Alcohol, and Bell Telephone and pur- 


| chasing common stocks with the specifi- 


cations I have already enumerated. In 
this respect I had in mind the following 
common stocks: Laura Secord, Cosmos 
Imperial Mill, Page-Hersey, Canada 
Canada Bakeries, Howard 
Smith, Alberta Pacific, McColl Bros., 
Barcelona, Arnold Brothers, Hunts Ltd., 
Atlantic Sugar, Goodyear Tire, Asbestos, 
International Petroleum, British-America 
Oil, Massey-Harris, Seagram, Hiram 
Walker, Gooderham and Worts, American 
Sales Book, F. N. Burt, and Hollinger, 
McIntyre and Noranda. 

I would more than appreciate it if you 
would advise me in what order, in your 
opinion, you would rank the securities 
which I have mentioned, having in mind 
appreciation in value over a reasonable 
period and at the satne time having re- 
gard to the earning power and assets that 
are behind these stocks. If you would 
care to make any other suggestions as to 
which you think constitute an attractive 
buy at present levels, I would be very 
glad to have these. 

With regard to your present hold- 
ings we would say that the paper 
stocks have little chance for any real 
appreciation in the next year or two. 
Ultimately, in four wt five years, 
they should all do well. However, 
considerably lower prices may at 
some time prevail temporarily. 

National Breweries common is at- 
tractive for a business man. 

Bell Telephone is a sound invest- 
ment, as is Steel of Canada, Brazilian 
Traction, and Imperial Oil. Inter- 
national Nickel we anticipate will be- 
come one of the greatest of Canadian 
companies, as the stock at the present 
level should in the next two or three 
years appear in retrospect as ridicu- 
lously cheap. Beacon Oil is a promis- 
ing company. 

Your comments as to the future of 
Bell Telephone and Industrial Alcohol 
are correct in the main, although in 
the case of Bell Telephone there may 
be new rights before the end of the 
year. We hesitate to express an opin- 
ion of an investment of an American 
company for the reason that we are 
not in a position to study its merits. 

We find it almost impossible to list 
the common stocks you mention in 
the order of merit, because of the 
varying conditions surrounding each. 
Of the three liquor stocks mentioned, 
Hiram Walker would be our first 
choice, Gooderham and Worts our sec- 
ond, and Seagrams our third. 

In the mining list we think highly 
of both Hollinger and McIntyre; but 
would suggest that you buy Lake 
Shore, Wright- Hargraves or Teck- 
Hughes instead of Noranda. It must 
be remembered that Noranda is not 
as yet a producing mine. It is a 
reasonable precaution to select mines 
which are earning something, even 
if not enough to pay dividends at the 
moment. That is one of the primary 
requirements for industrial companies. 

The industrial companies you men- 
tion are all excellent in our opinion, 
as investments for a business man. 
We believe that Atlantic Sugar and 
Goodyear Tire should be among the 
first of your purchases. The other 
stocks apparently are steady and 
rising gradually but there is no reason 
to anticipate any very rapid move- 
ment. The most speculative possibil- 
ity is the stock of Arnold Bros., in 
view of the inevitable re-adjustments 
through which this company must go 
before the organization will be work- 
ing smoothly as the result of the ac- 
quirement of 68 new stores. 







































Without 
Medical 


Examination 
Select Male Risks, ages 15 


to 45, may obtain insur- 
ance up to $2500 without 
Medical Examination. 


Specimen Rates 
for $2500 


Rate 


Mail this coupon today 


EXCELSIOR LIFE INSURANCE Co., 
Excelsior Life Building, Toronto 


Please send me particulars 
of your IDEAL Policy 


At $200 and over 


When Women 
Invest 


Speculation in Nickel Nets 





One $600, But Trans- 
action is Nerve-Wrack- 
ing Because She is 
Distrustful of Brokers. 


A REGULAR FEATURE 


It has been remarked in this column 
that women are apt to be somewhat 
too trustful when it comes to buying 
stock. Yet the writer encountered a 
charming young woman a few days 
ago who seemed to have carried sus- 
picion somewhat farther than is ne- 
cessary. 

She took a $1,000 gilt-edge bond 
with her to a broker’s office. She 
asked the young man what the com- 
mission was charged for buying Inter- 
national Nickel. 

“Thirty cents the share,” came the 
answer. 

“I knew that the commission was 
fifteen cents a share,” she explains, 
“and concluded that he was a crook. 
So I took my bond away and didn’t 
7 = at all at that time. I wish 

ad. 


Probably Not Dishonest 


This incident occurred before Inter- 
national Nickel became especially ac- 
tive. To give the young man the bene- 
fit of a reasonable doubt, he may not 
have recalled that Nickel at that time 
was subject to a special commission 
of fifteen cents the share, although 
all other stocks, with five exceptions, 
would be subject to the 30-cent rate 
if selling at'$20 and under $150 on 
the Montreal exchange and, at $10 
and under $125 on the Toronto ex- 
change. 

‘International Nickel still is subject 
to the fifteen cent commission on the 
Toronto exchange if (which is improb- 
able it sells below $50 the share. 
When it is selling higher than $50 the 
commission is 20 cents the share. The 
five other stocks which are subject 
to the special commission on the To- 
ronto exchange are Imperial Oil, In- 
ternational Petroleum, Continental 
Oil, International Utilities Corp. Class 
B shares and Lago Petroleum. 


Changes Her Broker 


In another transaction which had 
nothing to do with the $1,000 bond 
(which is back in the young woman’s 
safety-deposit box), she made $600 
on International Nickel by a pur- 
chase on margin when the stock was 
selling in the late thirties. But she 
has changed her brokerage house 
again, but not because the broker ad- 
vised her to sell within the last two 
or three weeks. On every side she 
is hearing that Nickel still is a good 
buy and she is ready to get into the 
market again as soon as (and if) the 
stock slips back a few points. She 
intends to carry the account on mar- 
gin. 

The reason she has left the broker 
through whose house she made $600 
on Nickel was, so far as could be 
gathered by this reporter, because her 
own calculation of the account coin- 
cided exactly with that of the brok- 
er’s. “Being a woman,” she explains, 
“T had all the interest figured exactly, 
with the commissions and taking into 
account a dividend that was paid on 
the shares while being carried on mar- 
gin. It just happened that the broker 
figured just as I did, but I didn’t like 
them very well, so I changed.” 

“It just happens,” that the house 
with which she was dealing bears a 
very good reputation, although it is 
not the largest in Canada. If it has 
a fault in dealing with its clients, it is 
that the princival traver, a partner, is 
constitutionally addicted to quick ac- 
tion. He advises buying and seliing 
for market turns. He is successful, 
from the viewpoint of the clients as 
well as himself, but it is probable 
that the clients, in the long run, would 
be better off if they embarked on 
long-hold enterprises. 


Have Bank Carry It 


It was impossible to convince the 
young woman who has been a success- 
ful speculator in Nickel (and a moder- 
ate speculation is not unwarranted on 
her part in view of the fact that she 
is earning her living and has no one 
dependent on her, that her broker is 
honest, or that brokers in general are 
honest, or at least conduct their busi- 
nesses with exactitude because in no 
other way can a profitable, perman- 
ent business, be built. 

She is still mistrustful. And while 
she is, it is suggested that she buy 
stocks outright and have the bank 
carry them on a loan. This will bring 
each transaction clear of the brokers’ 
office if she has the stock registered 
in her own name. If she accepts de- 


livery in so-called “street certificates” | 


to save transfer fees, she will be risk- 
ing only the dividend, which would be 
paid to the broker in whose name the 
stock is made out, and she can check 
these payments by learning from the 
company or otherwise, when dividends 
are being paid. 

Following is a list of official com- 
missions charged on various values 
of stock bought and sold on the Ment- 
real and Toronto exchanges and the 
Standard Mining exchange, Toronto: 


Montreal Stock Exchange 


On Shares Selling 
At $5 and under 
Over $5 and under $10............¢+. 10 cents 
At $10 and under $20.............06- 20 cents 


Per Share 





TRUSTS PROVIDE SOUND 
INVESTMENT FOR EVERY 
TYPE OF INDIVIDUAL 


(Continued from page 10) 

| ed to the small investor, as well as 
the large, is fully appreciated wher- 
ever the investment trust has been in 
operation for any reasonable period. 
In Great Britain, the majority of 
shares are either of the £1 or £5 de- 
nomination. In the United States, the 
common denominations are $5, $10, 
and $25. This brings them within the 
range of any investor. 

_ The New York Times, in comment- 
ing on this situation recently said, 
“The rich man with his hundred 
thousand dollar surplus can spread 
it over a hundred stocks. The little 
fellow, with just $500, cannot indulge 
in the luxury of variety. But the 
investment trust actually enables the 
investor to diversify the laying out 





of a $10 bill.” 





$100 par value. No tax is charged t 
of Victory Bonds. Se 
Toronto Stock Exchange 


On Shares Selling e 
At $5 and under Be en ee 
Over $5 and under $10............. 12% cents 
At $10 and under $125............. 30 cents 
Each $100 Bond or Debenture...... 30 ~=cents 
At $125 and under $200............ 37% cents 


At $200 or over cents 

The minimum commission charge on any 
transaction is $1.00. The par value of the 
stock does not change the commission charged. 

Special commission of 15 cents per share 
on Continental! Oil, Imperial Oil, International 
Petroleum, International Nickel and Inter- 
national Utilities Corp. Class “B’ Shares, 
and Lago Petroleum. 

A tax of 6 cents is charged the seller, 3 cents 
by the Ontario Government, and 3 cents by 
the Dominion Government, on the basis of 
$100 par value. On shares of “no par value,” 
the tax is based on the total selling value. No 
tax is charged on the sale of Victory Bonds. 

Mining Shares 
On shares sold under 5e per share. .$1.50 per M 
On shares sold at 5c and under 10c 3.00 per M 


Ditto at 10¢ and under 25c. 5.00 per M 
Ditto at 25c and under 50c 7.50 per M 
Ditto at 50¢ and under 75c 10.00 per M 
Ditto at 75c & under $1.00 15.00 per M 
Ditto at 1.00 and under 2.00 2.00 per C 
Ditto at 2.00 and under 3.00 3.00 per C 
Ditto at 3.00 and under 4.00 4.00 per C 
Ditto at 4.00 and under 5.00 5.00 per C 
Ditto at 5.00 and under 10.00 7.50 per C 
Ditto at 10.00 & under 20.00 15.00 per C 
Ditto at 20.00 & under 30.00 20.00 per C 
Ditto at 30.00 & under 50.00 25.00 per C 
On shares sold at $50.00 and upward, %4 of 1 


per cent. on the amount of money: involved. 


POST- 
Scripts. 








HE debit for the most caustic 

editorial of the week is chalked 
up against the Manitoba Free Press, 
which ran this the other day: 


Correction 

“The article entitled “The Test of 
Men’s Minds” appearing on this page 
yesterday was inadvertently credited-to 
the Toronto Globe. 

“This thoughtful and well-written ex- 
planation of how the liberal mind reacts 
to international developments, such as 
the war in China, appeared in fact in the 
Toronto Star. 

“Articles of this character no longer 
appear in the Globe because its temper 
and outlook have changed. Its views are 
now typical of Toronto and therefore 


everything but liberal.” 

A TORONTO man tells of a Mon- 
f\treal friend who is employed in 
a semi-executive capacity with one of 
the power companies in the Shawini- 
gan- Montreal Power group. The 
Montreal man was complaining that 
he never seemed to be able to pick the 
right stocks to buy, nor the right 
time to sell them. He was barely 
keeping even with the game. When 
he sold without a loss including bro- 
kerage, he considered himself lucky. 

The Toronto friend was appealed 
to as a man versed in investments. 
The Toronto man told his friend 
there was something in.the Montreal 
investment field, which was one of 
the most attractive investments in 
Canada. The Montreal man named 
nearly all the stocks on the Montreal 
list. But neither Shawinigan nor 
Montreal Power nor any of their affi- 
liations occurred to him as offering 
the slightest possibility of bettering 
his investments. 

He laughed when his Toronto friend 
suggested his buying some of these 
power stocks. But the Toronto friend 
persisted and eventually the Montreal 
man began to buy. He has found it 
very profitable. In the last two years 
he says, he has made more money than 
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The 


Investor’s 
primary 
object 


Keeping his capital more 
profitably and safely in- 
vested should be the 
primary object of every 
investor. 


The experience of seven- 
teen years of Investment 
Mail Service enables us to 
insure all enquirers the 
personal attention ofa 
staff of qualified experts. 
Put your investment pro- 
blems up to them. 


The Greenshields Cata- 
logue, which is especially 
designed to meet the re- 
quirements of the investor 
by mail, sent free on 
request. 
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Members Montreal Stock Exchange 
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QUEBEC 
80 St. Peter Street 
111 


eel 


at any other period in his life. He 
has merely bought an interest in the 
companies which provide him with a 
living wage. 

It is the old story of being so close 
to the picture that its merits cannot 
be discerned; the-story of the insider 
who could not believe that the out- 
sider was other than crazy in con- 
sidering his stock an investment. 


A hoe is afoot in Nova 
Scotia to establish the custom of 
flying the provincial flag. No alarm 
need be felt in other sections of the 
Dominion that this is a form of skill- 
ful secessionist propaganda. Nova 
Scotia has its flag and those resident 
within its borders are quite entitled 
to fly it. 

The habit—universal in this coun- 
try—of flying only the national em- 
blem from private houses, peanut 
stands and hotels is one which finds 
little counterpart elsewhere — except 
in the United States. In the United 
Kingdom, cities, colleges and some 
of the older corporations all have 
their flags and fly them proudly. 

The idea underlying a flag of any 
kind is simply the idea back of a 
trade mark. Flags are emblems used 
to distinguish the individuality of the 
owner or the user. On national oc- 
casions it is meet and proper for all 
to display the national ensign. At 
other times it is equally meet and 
proper for individuals and commun- 
ities to display their own flags. 

In the province of Quebec a queer 
anomaly exists. There the French 
Tricolor is often flown as a provincial 
flag. But French Canada has no con- 
nection with the Tricolor which is the 
flag of the Republique Francaise, 
whereas the inhabitants of Quebec 
have no connection with France after 
the Royalist. regime. The old fleur-de- 
lys would make a better flag for Que- 
bec. 

But the province of Quebec, like 
Nova Scotia, also has a flag of her 
own. It is the device which ippears 
on the provincial coat of arms, it con- 
sists of the fleur-de-lys, the lion and 
the maple leaf. It would prove rore 
pleasing to the rest of the Dominion 
if Quebec would adopt its own flag in- 
stead of the flag of France. 


—_—-—— 
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ots vase REC Ee ROeERENS 5 cents | 


At $20 and under $150...........+00- 30 cents | 


Each $100 Bond or Debentures........ 30 cents 
At #150 and under $200...........+:+. 40 cents 


Dom. of Canada Loans ......% of 1 per cent. 
The minimum commission charge on any 


transaction is $1.00, except upon stocks sell- 


Company, Limited 


Jute and 


Cotton Bags 
Hessians, Buckrams 


Paddings and 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Twine 
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ing below $10.00 and upon orders in Dominion 
of Canada Loans aggregating $400 par value, 
when the minimum commission shall be 50c. 
Minimum commission on transactions in frac- 
tional shares is 25 cents. The par value of 
the stock does not change the commission 
ed. 
hog of 5 cents is charged the seller, 2 
cents by the Quebec Government, and 3 cents 
by the Dominion Government, on the basis of 


Various Common Stocks 
I would like to avail myself of your 
service to investors and secure your 
views on a number of common stocks 
which in your opinion offer the best 
speculative investment at the present 
ti 
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Montreal Tramways _ | 
Company | 


5%, First and Refunding Mortgage Bonds’ 
. (Now First (Closed) Mortgage) 


Due July 1, 1941 


Principal and semi-annual interest (January 1 and July 1) 

vayable t in Montreal, New York, Chicago, or London, Eng. 

Coupon bonds in denominations of $500 and $1,000, regis- 
terable as to principal only. 


The Montreal TramwaysCompany,operatingunder | 
a very favourable franchise, owns and controls the 
street railway business of the City of Montreal. 
Due to the existing contract, the City is directly 
interested in the prosperity of the Company. The 
already wide margin of security behind these bonds 
is each year substantially increased as capital ex- 
: penditures are financed through the medium of | 
securities junior to this issue. Further particulars 
will be furnished upon request. 
Price at market to yield over 5% 


The National City Company 
Limi 

Head Office —St. James and oe. Peter Streets — Montreal 

10 rn roe 204 wert poaens 71 St SUED! 7 | 




















New Company Takes 
Over Auto Lamp Firm 


_ Canadian Motor Lamp Co., a new 
company, has acquired the Canadian 
Lamp & Stamping Co., Ford, Ont. 

Balance sheet of the new company 
as at the time of taking over the old 
company shows total assets of $478,- 
000, current assets of $235,887 and 
fixed assets of $240,986. Current 
liabilities were $20,438. The capital 
stock consists of 3,000 7 per cent. 
cumulative preference shares of $100 
par value and 12,500 shares of com- 
mon of no-par value. Of these 2,250 
preferred and all the common, with 
a gross book value of $232,562 have 
been issued. 

Directors of the company are Cur- 
rier Lang, president and general man- 


; W. F. Anklam, president, C. M. 
Hall Lamp Co.; G. P. Doll, president, 
as . 
cinnati; J 


holder. 
cuit has about 150 shareholders. 


Toronto House Issues Handy 


medium of investment. 


necessary to split up mortgages 


Corcoran Lamp Co., Cin- 
. B. Macon and Albert Mat- 
thews of Matthews & Co., Toronto. 


Reorganization of 
Telfer Biscuit Delayed 
Reorganization of Telfer Biscuit Co. 
tain has been delayed. A new proposal 
P before preferred shareholders has 
not been acted upon. A meeting held 
May —_ has been adjourned for two 
wee 


The first proposal was that each pre- 
ferred shareholders receive two shares 
of new no-par common for each share 
held, and that each common shareholder 
receive one share of new no-par common 
for each share held. Arrears of dividends 
amounting to 22 per cent. would have 
been cancelled under this plan. 

It is understood that this plan was 





estate bond 
funds. 


Mortgage Real Estate 
Young, Weir & Co., is timely. 


demption features, and sinking fund re 
quirements. 


the 
sponsors the bonds. 


real estate mortgage bond issues. 
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We own and offer a few 


7% BONDS 


secured by proven, revenue-producing properties, to yield 


647% 


Maturities from 13 to 18 years 
Denominations $100, $500, and $1,000. 


STEWART, SCULLY CO. 
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blocked by the attitude of one share- 
Details of the new plan which 
was presented to the shareholders this 
week have not been divulged. Telfer Bis- | 


Book on Real Estate Bonds | 


Bonds secured by real estate have of 
recent years become very popular. Older 
than Babylon, the real estate mortgage 
has for centuries been a tried and proven 
Originally a se- 
curity fairly easy of analysis, it has, with 
modern times, grown in complexity. To- 
day, with quickly changing city values 
and the advent of the huge office sky- 
scraper and the modern apartment build- 
ing, it is not so easy to appraise it and 
yet, with the large amounts of capital in- 
volved in realty undertakings, making it 
into 
small pieces of $1,000, $500 and even $100, 
a wider and wider appeal is being made | 
for the funds of the investing public. 
Moreover, the operation in the mortgage 
field of concerns with a moral sense not 
over-developed has added to the perplex- 
ity of the investor in choosing a safe real 
for the investment of his 
The distribution, therefore, of a 
booklet called oo Tests For First | 

onds,” by McLeod, 


This publication is written in concise 
and readable style, and deals with such 
oints as land valuation, proportion of 
ond issue to property value, the proper 
ratio of capitalization to earnings, re- 


Quite rightly it states that 
the investor’s greatest safeguard is the 
record and reputation for fair dealing of 
investment banking house which 
The booklet is in- 
valuable to the private investor who 
wants to pass intelligent judgment on 


News of Investment 
MONTREAL POWER | Que 


AND POWER CORP. 
~ TO ERECT PLANT 


Bonds Sold on Hydro Pro- 
ject Located Near 
Montreal 


From Our Own Corres: 
MONTREAL. — The 
various power interests involved 


pondent. 
clash of the 


in 


the dispute surrounding the Carillon 


of Montreal. 





pacity is absorbed. 


Preliminary work on the site, which 
has been owned by Nesbitt, Thomson 
interests, has been going forward for 
some time. The work of actual con- 
struction will begin immediately and 
the development will be carried out to 
| an initial capacity of 40,000 h.p. which 
| should be available by the end of 1929. 
| The capacity of the plant will be in- 

creased at minimum cost to 65,000 
| h.p. as the power is required. 

The Power Corporation of Canada 
|has been given the contract for the 
| engineering and ‘for the designing of 
| the plant. Both the Power Corpora- 
| tion and the Montreal Light Heat and 
| Power Consolidated have large hold- 
ings of common stock 
power company. 

The particulars of the bond issue 
| covering the new development follow: 

$8,000,000 Montrea] Island Power Co, 
514 per cent. first mortgage, thirty year, 


sinking fund, Series A bonds. 
Dated May 1, 1927; due May 1, 1957. 


Capitalization : 
50% 


| value ... 


real. 


Authorized 
“ Ist mort. bonds $15,000,000 $8,000,000 
6% Preferred stock. . 
Com. shares of no par 


power project seems to have resulted 
in a stalemate, a stalemate which has 
apparently actuated 
Light, Heat and Power to develop 
other sources to meet its increasing 
| power requirements. 

| Thus the Nesbitt, Thomson interests 
and the Montreal Light, Heat and 
Power Consolidated have combined to 
|develop a power site located within 
seven miles of the centre of the city 
The site is located on 
the Back River where a head of 26 
feet is obtainable which will develop 
65,000 continuous horsepower. 

The Montreal Island Power Com- 
pany has been formed to develop the 
| site and the investment house of Nes- 
bitt Thomson and Company is mak- 
ing an offering of $8,000,000, 544 per 
cent. bonds carrying with them war- 
rants for the purchase of common 
stock in the new company. 

The Montreal Island Power 
closed a contract with the Montreal 
Light, Heat and Power Consolidated, 
whereby the latter company will pur- 
chase the entire output of the plant 
for a period of thirty years, with pro- 
vision for an extension of the con- 
tract for another thirty years. 
power will be taken in specified an- 
nual instalments until the entire ca- 


the 


1,000,000 


75,000 shs. 


Market: The entire output of the plant will 
be purchased by the Montreal Light, Heat and 
Power Consolidated. Power will be absorbed 
in specified blocks until the entire capacity of 
the plant is purchased. ‘ 

Security: A first mortgage on the entire 
assets; the contract for the sale of the power 
will be deposited with the trustee. Further 
bonds in excess of $10,000,000 may be issued 
only to the extent of 75 per cent. of the cost 
| of extensions to the plant. 

Earnings: The power contract will bring in 


terest requirements of this issue. 


Sinkine Fund: Will retire one third of the 


| issue by maturity. 





| before May 1, 
the bonds, 
| 1928. 


Offered: May 1927 at par by Nesbitt, Thom- 
Carrying share warrants 


son and Company. 


1929. 


i 
| revenues equal to over twice the annual in- 


Manarement: To be operated by the Mont- 
res! Light. and Heat and Power Consolidated. 
Steck Purchase Warrants: The share war- 
| rants accompanying the bonds entitle the hold- 
| er of each $1,900 bond to purchase common 

shares in the company at $40 per share on or 
The warrants, 
will be non-negotiable until May, 


| for two shares per $1000 bond. 


| B.C. Telephone Preferred 
| Stock Quickly Oversubscribed 
} 


Within a few hours after the books had 
been opened, all of the $4,500,000 6 per 
cent. cumulative preferred shares of the 

| British Columbia Telephone Co., offered 
by a Vancouver syndicate, at a price of 
| 100 and accrued dividend, had been sold. 
While exact details in regard to the allo- 
| eation of the stock is not available, it is 
understood that approximately $2,000,000 
| worth of the new shares have been taken 











up by old shareholders. 
This additional financing, now brings 
| capitalization of the British Columbia 
| Telephone Co. up to $12,094,292, of which 
$2,094,292 represents 4% per cent. first 
| mortgages, $4,500,000 ordinary stock and 
the balance cumulative preferred stock. 


Dividends Declared 


| Company Rate Date 
Bank of Commerce 38% Junel 
Bank of Toronto 3% June 1 
Bk. of Montreal 38% June 1 
| Banque Can. Nat. 2%% Junel 
Royal Bank 3q Junel 
Provincial Bank 24%% dJunel 
Barcelona Tr, com. 1% June 30 
G PP. &. 2%% June 30 
Bri. Col. Fish $1.25 June 10 
Do., pref. 1%% June 10 
| Brazilian 1%% dJunel 
Belding Cort. pref. 1%% June15 
East. Koot. Pow. p. 1%% June15 
Famous Players, pref. $2 Junel 
| Can. Westinghouse 309% June 20 
McIntyre Porc. 5% June l 
Page Hersey Tbe. July 1 
Do., pref. 1%% dJulyl 
Wayagamack 75e. Junel 
Crow’s Nest Coal 1%% Junel 
Tuckett Tob., com, 1% July 15 
Do., pref. 1%% July 15 
Imperial Oil 25+12%ec. June l 
Loblaw, com. 25¢. June l 
Do., pref . 1%% June 1 
Jamaica Pub. Ser. pfd. $1.75 July 2 
Can. Foundries pfd 2x June l 
Lake of Woods, com. 3% June 1 
Do., pref. 1%% Junel 
Ford Motor 15% May 28 
Cosgrave Brew. 14% Junel 
English Elec. pref. x4% May 31 
Inter. Mill. pref. 1%% Junel 
Imp. Royalties 14%. May 31 


BOND REDEMPTION 
Due Redeem. 


Rate 


xOn arrears. 


in the new 


oe 75,000 shs. 

Business: By 1929 will be producing 40,000 
h.p. Plant will ultimately develop 65,000 h.p. 
Located seven miles from the centre of Mont- 


Amount 
Prov. of Que. 544% 1936 Junel $4,000,000 


Montreal 
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THE FINANCIAL POST 


bec Dairies Issue 
Sold at Par Plus Bonus 


From Our Own Correspondent. 
MONTREAL—The investment houses 
of Williamson, Plow, Limited, Hale & 
Company, and R. G. Hoerner & Company 
are offering $150,000 preference stock of 
the Quebec Dairies, Limited. ¥ 
Quebec Dairies has been organized to 
acquire and hold the securities of, and 
to manage dairies in Canada. : 
pany proposes to develop in particular 
the dairy industry in all its branches in 
the province of Quebec. 
all the capital stock of the Mount Royal 
Creameries, Limited, the purchase price 
being composed of securities ranking 
junior to the present issue of preference 


The com- 


It has acquired 


houses as follows: 


furnishings. 


rence River. 
Security—Direct obligation of company and 
guaranteed as to principal and interest, sub- 
ject to certain conditions, by the Puget Sound 
Bridge and Dredging Co., and are further se- 
cured by deposit with trustee of 6,000 shares 
(par value $500,000) 7 per cent. preferred 
stock of Georgia Hotel. 
been transferred to trustee as specific security, 
approximately 26.49 acres waterfront property 
centrally located in the City of Seattle. 
Earnings—It is estimated that earnings of 
Georgia Hotel will be 
$123,650 after payment of interest on out- 
standing bonds. 
Sinking Fund—Provides for semi-annual 
payment of an amount sufficient to retire is- 
sue at maturity. 
Convertible Feature—Convertible at option 
of holder on any interést date par for par, into 
7 per cent. participating preferred shares of 
the Georgia Hotel Co. 
Offered—R. P. Clark and Co., Royal Finan- 
cial Corp., McDonald, Jukes and Graves, and 
British Columbia Bond Corp., all of Vancou- 
ver, at a price of 98% and accrued interest to 
yield 6.62 per cent. 





The particulars of the issue follow: 


$150,000 Quebec 


Limited 
7 per cent., first cumulative, redeemable, 


sinking fund, preference shares. 


Authorized Issued 


Capitalization: 


7% ist cum. pfd. 


Bae Eh ORs estudsaseas $250,000 $150,000 
7% 2nd n-cum. pfd. $100 

WRK “Gavaca.c0dseedas 250,000 115,700 
Com. shs. no par val. 165,000 shs. 10,000 shs. 


Business—Has acquired all the capital stock 


of the Mount Royal Creameries and has been 
organized to hold the securities of and to man- 
age dairies. 


Purpose of Issue—The proceeds from the sale 


of the preference stock will be used to acquire 
further cream and butter collection plants in 
the province of Quebec and to provide capital 
for carrying on and expanding the business. 


Sinking Fund—Commences 1929 and consists 


of 10 per cent. of the net profits after provi- 
sion for preferred dividends. 


Earnings—With the expansion now in view, 


earnings are estimated between 
$40,000 per annum. In the past four years, the 
company’s sales have shown large annual in- 
creases. 


$30,000 and 


Equity—The value of the assets behind the 


first preference shares, exclusive of goodwill, 
amounts to $216 per share. 


Properties—Three plants are operated—one 


in Montreal, and two collection plants in the 
province. 


Offered—May, 1927, at par, plus a bonus of 


five shares of common stock of no par value 
with each ten shares of preferred by William- 
son Plow, Limited, Hale and, Company, and 
R. G. Hoerner and Company. 


Vancouver Syndicate Handles 


Dredging Contractors’ Bonds 


An offering of $500,000, 6% 
first mortgage bonds of the 
Contractors, 


Ltd., is 


er cent. 
redging 


being made this 
week by a syndicate of Vancouver bond 
R. P, Clark & Co., 
Royal Financial Corpn. Ltd., McDonald, 
Jukes & Graves, and British Columbia 
Bond Corpn. Ltd. 


Proceeds of this issue will go to pay 


the Dredging Contractors, Ltd., for their 
work in connection with the construction 
of the New Georgia Hotel, recently com- 
pleted, at a cost of $2,000,000, including 
The hotel is a twelve-story 
structure, centrally~ located, containing 
320 guest rooms. 


Particulars of the issue follow: 


Dredging Contractors, Ltd. 
6%% First Mortgage Bonds 


(Closed Issue) 
Dated May 1, 1927. 


Due, May 1, 1947. 


Business—General contractors. Have hand- 








If You Invest 


In Stocks, 
Bonds or 


C iti 

ommodities 
Whether your orders are 
for stocks or bonds, or for 
grain, produce or other 


commodties, you will find 
our service of great, value. 


Memberships on five ex- 
changes and trading con- 
nections with others, and 
twelve offices located at 
strategic points, all con- 


JOHNSTON 
RD 


14 King St. East, Toront 
171 St. James St., Montreal. 
Montreal Steck Exchange 
Toroate Steck Exchange 
Montreal Curb Market 
Winnipeg Grain Exchange 
: ef Trad: 
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Members 


Chicago * Board 





MemBers 


MONTREAL, 
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$211,400 a year, 


Gant Johnston 


MONTREAL Stock EXCHANGE 
MonTREALCURB MARKET 
104 S™FRANCOISXAVIERST 


MAin 6184 66185 


led important contracts for mining companies, 
Sumas Reclamation work, built Georgia Hotel 
and also engage in operation on the St. Law- 
Head office, Vancouver. 


In addition there has 


or 




















Markets 


UNITED SECURITIES 


SELLS BOND ISSUE 
New Collateral Trust Bonds 


Offered at Par—yYields 
514 Per Cent. 


From Our Own Correspondent, 


MONTREAL—Aldred & Co. with Wood, 
Gundy & Co., and syndicate, are offering 
$3,600,000, 5%4 per cent., collateral trust, 
sinking fund bonds of the United Secur- 


ities, Limited. Due to the somewhat com 


plex relations which exist between this 
holding company and its subsidiaries, the 
collateral behind the issue seems, at first, 


somewhat involved. : 
The principal assets of the United Se 


curities, Ltd., consist of holdings of the 
securities of its two subsidiaries, the 
Canadian Light and Power Co. and the 
It holds 
also an agreement for the sale of the 
Quebec-New England Hydro-Electrie Cor- 
poration to the Montreal Light, Heat and 


Consolidated Securities, Ltd. 


Power Consolidated, whereby Montrea 


Power purchases all the United Secur- 
ities’ holdings of common shares of the 
Quebec-New England Corporation by the 
payment of $400,000 annually over a per- 


iod of 30 years. 


Specific collateral behind the issue of 
United Securities bonds consists of $3,- 
800,000 Consolidated Securities collateral 
bonds and practically all the common 
stock of this subsidiary; 
there is included as collateral, $800,000 
of first mortgage bonds of the Canadian 
Light and Power, together with about 55 
per cent. of the common stock of this 


in addition 


company. 


The Consolidated Securities collateral 
bond issue in turn is secured by over 52 
per cent. of the shares of the Montreal 
Tramways Company, which have a mar- 
ket value in excess of $4,750,000. Thus 
it will be seen that there is ample colla- 
teral behind the bonds of the United Se- 


curities. 


sinking fund bonds, Series A. Dated May 1, 


Particulars of the issue follow: 


$3,600,000 United Securities, Limited 
Five and one-half per cent., collateral trust, 


1927, due May 1, 1952, 


Common 
6 
Collateral trust bonds.. 


55 per cent. 


Capitalization: 


stock 
value $100) 
% cum. pref. 


Authorized Issued 


(par 
$14,000,000 $5,126,200 
6,000,000 5,125,400 
20,000,000 3,600,000 
(Series ““A’’) 
The United Securities owns some 
of the shares of the Canadian 


stock.. 


Assets: 


Light and Power Co. and $1,302,000 of that 


company's first mortgage bonds. It 


has an 


agreement with the Montreal Light, Heat and 
Power for the purchase of its holdings of the 


shares of 


the Quebec-New England Hydro- 


Electric Corporition for a price amounting 
to $400,000 ar.nually for a period of 39 years 


f 
t 
e 
ec 


rom 1924. The United Securities owns prac- 
ically all the stock of the Consolidated Se- 
urities, Ltd., which in turn owns 52 per 
ent. of the shares of the Montreal Tramways. 
Security: Bonds and shares of the subsid- 


iary companies have been deposited as col- 
lateral against the present issue. 


company before provision for income 
will amount to about 2.7 times the bond in- 


Earnings: The annual net income of the 
tax 


terest requirements. 


Pr 


Covenants: The trust deed covering the issue 
rovides that the company shall at all times 


maintain stock control of the Montreal Tram- 
ways Co. 

























232 St. James St., Montreal | 


Sinking fund: Commences May 1, 1928, and 


consists of $40,000 annually, plus the inter- 
— = all bonds redeemed. 


rpose: The funds will be used to refund 


bank loans and for other corporate purposes. 


Offered: at par May, 1927, by Aldred Co. 


and Wood, Gundy and Co. 


Hayes Wheel Certificates 
Hayes Wheel & Forgings, Ltd., interim 
certificates, now can be obtained through 
the clearing house department of the 
Toronto Stock Exchange. 





We recommend 


WOLTHAUSEN HAT 
Corporation Limited 


Common Stock at 
the Market Price 


Write for particulars 


McFetrick & Co. 


@ Investment Securities 


































McDonagh Somers 
& Co. 


Government 










and 
Municipal Bonds 



















Dominion Bank Building 
TORONTO 


Canada 






Bonds . 


Government 
Municipal 
Public Utilities 
Industrial 


Tel. Main 7080 

















Matthews & Company 


Limited 








Government 
_ Municipal 
and Corporation 
Bonds 


Investment Bankers 


255 Bay St. . 
















































MURRAY & COMPANY | 


Specializing in a 
Government, Municipal and 


















Corporation Bonds = 
METROPOLITAN BLDG, | 


ADELAIDE 6077-78 


1 






























K. H. Kompfe & Co, E 


LIMITED 












Investments 












zB ; 


330 Bay St. Dom. Savings 
Toronto Bildg.,London 
Adelaide 3331 Telephone 8077 















































































The Investor— 


Published monthly and sent gratis te 
interested inquirers by 


M‘Leop. YOUNG. 
Weir (GC? 
































































Metropolitan Bldg. ~ Seas 

TORONTO Se 
MONTREAL OTTAWA 
HAMILTON LONDON 























Calgary, Alberta 


Stocks, Bonds, Grain 
& Oil Leases 


Carlile & Farr Ltd. 


Private wire to all marketea. 


Correspondents of 
Osler & Hammond. 
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For substantial profits at the 
market. Send for free maps of West 
Shining Tree, Kamiskotia and Rouyn, 
No obligation. ~ 


Ontario Discount & Bond Corp. 
pee 


315 Metropolitan Building. 
Specialists in Northern Ontario and 
Quebec Mining Issues. 
Telephone Main 5100. 


















FOREIGN SECURITIES 
We are active in all foreign issues. 
Ask for quotations. 
Have your name on our lists. 
EUROPEAN DEBENTURE CORPORATION LTD. 
120 St. James Street, Montreal 











C. T. FILLAN & CO 
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RAILROAD SECURITIES 
714 Insurance Exchange Bidg., 
MONT 
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W.L.M°Kinnon & Co. 
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Private Wire Connection to New York, 
Chicago, Winnipeg, Montreal, Toronte 
and Vancouver. 
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ANOTHER 
BROOKS 
MEET 


Present Manz 
ly Concedes 
of F. W. 


Shareholders in 
tors have received 
in Stratford, Ont., 
called “the annual 
meeting of sharel 
ceive and consider 
ment of accounts : 
and the reports of 
auditors thereon; ‘ 
and to transact tl 
business of the con 

This official ni 
George W. Radike, 
er, thus is an admi 
of the existing mé 
company that the 
‘Stratford April 29th 
ular annual meetin; 
-and that the protes 
committee is right 
directors were not 
directors were not a 
itors’ report was no 


To Vote on 


Other business wh 
‘fore this meeting it 
an agréement betwe 
‘Motors, Ltd., and Eu 
‘Co., a Delaware cor] 
resolutions of the b 
allotting to Brooks’ 
‘and Banking Serv: 
‘blocks of the pref 
Brooks Steam Moto. 
of their par value. | 
‘and Banking Servic 
two stock-selling or; 
ated by O. J. Brooks 

In the circular lette 
‘Brooks which accom} 
of annual meeting a1 
-blank, it is asserted 
‘improved eight-cylinc 
‘completed; the bodie: 
iby the Buffalo Body 
It is added that D, M 
‘sistant to the preside 
-job “his special atten 
‘that same should be o 
in sixty days. The 
development departn 
‘working hard on this 
‘fifteen months. They 
deal of credit for wh 
‘complished in such 


” 














Four More C 


A motor bus of eigl 
‘be news to the share 
‘several hundred of the 


“factory at Stratford 


they saw a four-cylind 
experimental chassis | 
‘factory superintendent 
‘and back several ro: 
‘much to do over the f 
:a four-cylinder bus. 
‘said about the eight- 
‘which, according to tl 
lar, engineers had be 
not less than fourtes 
‘which now must be vi 
‘the testing point as tl 
bus about which Mr. | 
iboasting for six mont 
The latest circular g 
‘shareholders declares 
‘mature and cause of th 
company is the fact tha’ 
sare holders of extremel; 
‘shares in the company. 
‘that “discharged emplo: 
root of the dissatisfact 


Contradictory P1 


In the same envelope 
of annual meeting of B: 
tors is a reprint of an 
Toronto Telegram of } 
tells of Walter T. Mil 
stock salesman) and Wi 
obtaining an injunctio 
Middleton, restraining t 
committee from holding 
meeting in the King Ec 
ronto, on May 13th. 1 
been advertised as the m 


_from Stratford. 


Shareholders gathere< 
but Mr. Wegenast was 
the meeting could not | 
journed meeting of the 
the previous meeting, th 
employees scattered abo’ 
attempted to dominate. | 
passed directing the co 
ceed with the effort to « 


from control of. the com 
Cotanemaaenatuenahiaie tie saee 
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oS ene 5 
-Montreal Power ..... 5 
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Vietory Loan ...... - 6% 
DO Siete ee 5% 
DG, 4 Suasaadddaden 5 
Beene Bi 
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Do., Renewal ..... 5% 
Do., Refund, ..... 5 
Do., Refund. ...... 44 
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ay 20, 1927 


“INOTHER ANNUAL 
~ BROOKS MOTORS 
MEETING CALLED 


Present Management Tacit- 
ly Concedes Contention 
of F. W. Wegenast 


Shareholders in Brooks Steam Mo- 
tors have received notice of a meeting 
in Stratford, Ont., May 27th, which is 
called “the annual general and special 
meeting of shareholders.....to re 
ceive and consider the annual state- 


ment of accounts and balance sheet, 
- nd the reports of the directors and 

auditors thereon; to elect directors, 

and to transact the other ordinary 
_ pusiness of the company.” — 

This official notice, signed by 
George W. Radike, secretary-treasur- 
er, thus is an admission on the part 
of the existing management of the 
company that the meeting held at 
Stratford April 29th, was not the reg- 
ular annual meeting of shareholders 
and that the protesting shareholders’ 
committee is right in declaring that 
directors were not elected, acts of 
directors were not approved and aud- 
jtors’ report was not accepted. 


To Vote on Contract 


Other business which will come be- 
ore this meeting includes action on 
an agreement between Brooks Steam 
Motors, Ltd., and Eureka Engineering 
Co., a Delaware corporation, and two 
‘resolutions of the board of directors 
allotting to Brooks Securities, Ltd., 
nd Banking Service Corp., Ltd., 
Dlocks of the preferred s s 0 
Brooks Steam Motors at a discount 
of their value. Brooks Securities 
cand ing Service Corp. are the 
two stock-selling organizations oper- 
vated by O. J. Brooks. — 

In the circular letter signed by O. J. 
Brooks which accompanies the notice 
of annual meeting and the proxies in 
‘blank, it is asserted that “the latest 
improved eight-cylinder bus is nearly 
com ; the bodies are being built 
by Buffalo Body Co., at Buffalo.” 
Tt is added that D. McCall White, as- 
sistant to the president, is giving this 
job “his special attention and advises 
‘that same should be on the road with- 
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The legal agreement which 
shareholders in Brooks Steam 
Motors are asked to ratify at the 
Stratford meeting is the belated 
revelation of the relations pro- 
posed between Brooks Steam 
Motors and O. J. Brooks’s Buf- 
falo company. 

Brooks Steam Motors grants 
to Eureka Engineering Co., (a 
new Brooks company incorpor- 
ated in Delaware), the United 
States rights to any and all pat- 
ents developed by Brooks Steam 
Motors in the last five years. 

Brooks Steam Motors gets no 
cash for this. 

Brooks Steam Motors gets no 
stock interest in the American 
company. 

All that Brooks Steam Motors 
gets is the promise that Brooks 
Steam Motors will get from the 
American company the benefit 
in the Canadian field of any fur- 
ther improvements on the steam 
car or bus that may be effected 
by the engineering corps to be 
maintained by the Buffalo com- 
pany for four years. 


Unfair to Canadians 


This arrangement is manifest- 
ly unfair to the shareholders of 
brooks Steam Motors. 


If the Canadian company has 
anything of value, it is the pat- 
ents. Mr. Brooks has _ been 
boasting of the value of the de- 
velopments in the Stratford fac- 
tory and laboratory. 

If there is any value to these 


developments, the actual cash 
value depends largely on the size 
of the market in which the mach- 
ines or devices can be marketed. 

The United States market is at 
least twelve times the size of the 
Canadian market. If the patents 
are of value, they must be twelve 
times as valuable in the United 
States as in Canada. Thus Mr. 
Brooks proposes to give to the 
American company, something 
which is potentially twelve times 
as valuable as anything which the 
American company can give the 
Canadian company. 


Should Not Ratify. 


Moreover, whatever the Can- 
adian company is giving the 
American company is a fact, 
something accomplished, while 
the payment therefor is merely 
a promise that does not have to 
be fulfilled, or perhaps cannot be 
fulfilled. The company could 
carry on “with an efficient and 
competent” etc. staff of engineers 
and yet make no discovery of ad- 
vantage to manufacturers of 
steam cars. 

Brooks steam Motor share- 
holders obviously will be well-ad- 
vised to withhold ratification of 
any agreement with an American 
company which does not bring 
to the Canadian company a reas- 
onable share of whatever profit 
may accrue to the American com- 
pany from the three or four years 
of development work carried on 
- oe great expense at Strat- 
ord. 




















N. B. Farmers Benefit 
Tenders and By-laws 











* May 30, Prince Rupert—$85,797, five per}|in the southern United States. 
cent., 10-year serial bonds. D. J. Matheson, 
city treas. (See announcement on page 16). 

May 31, Royal Bank—7,000 shares new stock 
par value $100 each. General manager. (See 
announcement on page 16). 

June 5, Parish of St. Benoit, P.Q.—$13,400, 
‘ive per cent., serial bonds. A. Senay, sec.- 
creas. 


decrease in the total stocks of potatoes; 


to sell out their stocks at prices which 
return very satisfactory profits. 
seiiaseuntuisipentiemmanainiisigetanias 
BUFFALO QUOTATIONS 





Unlisted Bonds 








in sixty days. The engineering and ie aad - Aiteed 
development department have been Bfo-Ft. Erie Bdge 7s °55....... 107% 108% 
working hard on this job for the past ah’ “Wahad ——. ‘as vat ae gaaeeeeas 106% 108 
7 SOW icices oF 
fifteen months. They deserve a great ayicini Fibre 66, 1947 ......-. sols sets) ne Coe as Het Oe 'B8...... aes - cote 
deal of credit for what has been er abitips P. & P. Gs, 1940 «0... Wt, 106% | Bo N & E Pow 5s ‘30 ........ 16. (lel 
i i Aigoma Stee > B cccccccces 2 rr} Z° 4, 
‘complished in such short ee Aiberta Pac. Grain 6s, 1946 .... 98 9s, a * _— a ae as 106 
time. well ‘Lelephone 68, 1995 ......-. 102% 102% | N- F- - 6s 1950....... 
Cc v 6s, 1943 102: 102% STOCKS 
i Seigo. Can. Paper 6s, as ‘ 24 

Four More Cylinders 2 eandsane-ilenaesen 6s, 1936 .. 96% #954] Niagara Falls Pw. pf. ........ 28% 29% 

A motor bus of eight cylinders will} 8. Cc. ruip & Paper 6s, 1960 .. 8s ¥2 | Niag. Lock & Ont. pf......... 113% 115 








‘be news to the shareholders. When| “romptou P. & P. 6s, 1946 .... 








: 50. 644s, wees 108% 106 
several hundred of them inspected the eo oo ang ee soit oe The 
“factory at Stratford on April 29th, Caigary power Se. see. 23 Sonne oe 93% . 
‘they saw a four-cylinder engine on an | anada Lt. r. 5s, 1949 .. % 3 B k f N a 
ntal chassis which the new| ‘2%. Ror; Power 61s, ee gett 100” ank 0 ova cotia 

4 superintendent drove forward | Jan. Steamships 6, ines een 2 99% 
: back rods Jan. Steamships 6s, 1941........ 54 ty 
=. ee f t ae aon on. Steel Fndry, 6s, 1936 ...... 104% 105% 
tomar be » Nothing was em ve 7 eee Rea i siz Dividend No. 230 ‘ 
a er Ss. Wominion Iron 65s, 1939 ...... Lay 40. 
said about the eight-cylinder bus on Dominion Pr. and Tr. 68, i932 97% 98s 
‘ : : : Drummond Invest. 64s, 1¥38.... 9954 100% 
gy ae 2 a Duke Price Pr. 65,1966 ;..... 104% 105% 

» engineers n working ast Kootenay Pr. 7s, ence ly Me Stetten to hacebey nhven th Divi- | 
. siec. Development 5s, 1933 ...... 10044 10044 otice is hereby given that a Divi- 
Eee en fourteen months and famous. Players 6448, 1948 .... 99 100%) dend of four per cent. on the paid-up | 


which now must be virtually as near] praser Co. 6s, 1950 


‘the testing point as the four-cylinder | Gatineau Power 5s, 1956 ...... 97% 97%) 4 : : 
’ j eau Power 6s, 1941 ...... 101% 102 eclared for the current quarter to | 
_ neg which Mr. Brooks has been Howard Smith P. & P. 6s, i94i.. 104 104% | shareholders of record of June 15th, | 
, aor ote enna, international Paper 6s, 1941 .. 98% 9% | 1927, and that the same will be pay- | 

The latest circular going forward to] xing Edward Hotel 7s, 1944.... 92 9414 able on and after Saturday, the a 
shareholders declares that the “real| Lake Superior P. & P. 6s, 1941.. 106% 108 . 9 sect 
mature and cause of the trouble” in the] Laurentian Pr. 6s, 1936 ...... 103%4 104% day of July next, at any of the offices 
com waurentide Pr. 544s, 1946 ..... 101% 102% of the Bank in Canada. 


y is the fact that several persons 


are holders of extremely small blocks of | “Pe Leaf Mfg. 61s, apes sees 


Maritime Tel. & Tel. 6s, 1941... 104 - 105 





in the company. The inference is} manitoba Pr. 5%4s, 1951 ........ 99% 99%| By order of the Board. 
that “discharged employees” are at the| Mercury Mills 644s, 1942 ...... 100% 101% 3 A MaEOD 
Toot of the dissatisfaction. Mont. i. =o oe 5s, 061 saci 100% 1s1% = tke 5 A 
ont. ub. . eee ‘ os 
Contradictory Propaganda Nor. Can. Pr. 63, 1945. -...-. 101 My 102% General Manager. | 
In the same envelope with the notice | Nor. Dat. 1 i.e: 5, 1938 |... 99% 99% | Halifax, N.S., May 17th, 1927. 
of annual meeting of Brooks Steam Mo- Nova Scotia Steel 5s, 1959 ..... 68% 72 — 
tors is a reprint of an article from the] Nova Scotia 6% Debs. ........ 5 88% - ————— 
Toronto Telegram of May 13th, which] Nova Scotia Tram. 5s, 1946 ..... 92% 93% 
tells of Walter T. Milliken (a Brooks} Nova Sestia Tram. a es wie 190 M4} i 
salesman) and William H. Fulton, | 00 pull Pr. 6s, 1948 ....-- 108% 104%| || 


staining an injunction from Justice) Oriya L. H. & Pr. 68, 1963... 104 105. 


Safety 


Middleton, restraining the shareholders’ : Pr. Gis, 1949 ... 101% 102% 
committee from holding a shareholders’ | O\\2¥8 sont. ke. ee es 101% 102 
meeting in the King Edward Hotel, To-| Ottawa River Pr. 6448, 1953.. 102% “ee tests for real 
— on May 13th. The non — voss Ames P&P Oe 1943.. 101% en 
in advertised as the meeting adjourne rice Bros. 6s, sesseeeeen eet, tik b d 
Atom Stratford. Saas the tae ee 107. 107% estate Donds 
Shareholders gathered and conferred, Rio Tramway 60, 1985 ........ 95% 96% 
but Mr. Wegenast was careful to state| 5.) paulo Tram. 6s, 1929 ...... 98 9816 
the meeting could not be called an ad-| st. Lawrence Paper, 68, 1946... 97% 98% 


Our new publication, 


St. Maurice Pr. 64s, 1953 ...... 


urne i f th any. As at 
journed meeting of the company Se, Maurice Fs. 600, te nee OS aes 


the previous meeting, there were Brooks 


“Safety Tests for First 





ini 50.. 104% 106 
employe bout the room who| Shawinigan W. & P. 6s, 19 
attempted ip acntante. "Resolutions were nr ang ng a —— ett E% Mortgage Real Estate 
passed directing the committee to Pro-| Chanish River P. & P. 8s, 1941.. 106% 107% Bonds,” tells you clearly 
ceed with the effort to oust O. J. Brooks | West Kootenay Pr. 6s, 1943 .. 103% 105 d ssely how to 
from control of the company. West. Pr. of Can. 5s, 1949 .... 97% 98% and concisely 
Ts OF THE WEEK judge when such bonds 
ee pocting—oiend ‘caer 17 are sound. It is an invalu- 
Int. Range, 1926 ange, 1927 ~ — able aid in making selec- 
Bonds— Rate Due YieldHigh Low High Low Ask Be 1934 93 tions from this desirable 
Asbestos Gen. Mtge... 6 1956 6.50 838% 81 94% 88 i on . . 
Do., Ist mtge. ..... 6 241 661s. 5 ae 96% 101% 101% . % + and time-tried class of 
Canada Bread ...... 6 1941 5.47 106 = 104 105% 105, 106 106, 105% : 
Gem Conners 2... 6 1950 5.98 100 94 100%, 96% 100, % Te 8 =e 
‘orgings ...... 6 1942 6.25 .. os 4 oS ae 
Cedar Rapids ....... 53 5.00 101 98% 101 99 .. 100 -. ‘ ‘ 
Makes onris EB 2” Be 6% 60% Ct ES a llens A copy will be mailed on 
* Mexican Power ..... 5 1940 8.60 71 67 71 68% .. ; 99% 99% request. Write today for 
Montreal-‘Tram. ..... 5 1941 5.01 98% 93 99% 98% 99% 98% eee 96% 
Tram. “A” 5 1955 6.21 95 92% 97% 94% 26% 6% ss yours. 
N. 8. Steel.......... 5 1959 7.60 70 a a 1008 . 
Montreal Power ..... 5 1983 487 99% 99% 100% 97% .. 1% 104 
BEEEEE sccccecs 6 1932 5.16 104% 103% oe 104% ee se oS 
Quebec Rly. ....... 5 1939 5.03 100 91% 9% 6 98% M LEOD YOUNG 
‘Wayagamack ... |... 6 1951 6.07100% 90 100 97 # 8 .. 01.45 c ’ , 
War Loan ......... 5 1981 4.66 100.40 100.35 101.85 101.00 101.50 101.30 101.60 1 AB co 
Dow... .o....... 5 1987 4.68 104.95 102.75 103.65 102.95 108.60 103.85 103.65 103.96 WEIR & ‘ 
Vietory Loan ....... 5% 1927 4.55 102.50 100.15 101.00 100.25 100.60 100.45 100.45 100. : Limited 
SMG -éenccdsee 51% 1988 4.683 106.85 103.20 105.20 103.90 105.05 104.80 105.20 104.85 t 
SNR Was:aonssces 51% 1984 4.85 104.40 102.65 104.40 103.00 304.15 104.00 103.95 103.00 
a DR se ense sees 5% 1937 4.53 109.80 106.70 108.20 106.98 108 os 107.80 108.38 107 * Investment Bankers 
» Renewal ..... 1 4.55 101.95 100.00 100. , y . Y E F 
De, Renewal |..” Big 1932 ‘sr 108.90 102.00 103.55 102.45 108.85 103.10 103.15 102.90 Metropolitan Building 
Do, Refund. ..... 5 1928 4.60 101.85 99.00 101.45 100.00 100.40 100.35 100.25 100.05 Tessie 2 
Do., Refund. ...... 4% 1940 4.50 96.95 95.60 100.00 96.60 100.00 99.75 100.00 99.80 oO 
Do., Refund. ...... 5 1943 4.67 102.80 101.10 103.85 102.30 103.80 103.55 103.80 10 55 
Do, Refund. ...... 4% 1944 4.50 97.15 95.70 100.10 98.05 100.00 99.75 100.00 99. 
Do., Refund ....... 4 60 95.65 100.10 96.70 100.00 99.76 190.10 100.05 


& 4% 1946 4.50 99. 
WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS. 
Beate Rate Matarity 


FR 


Amount Price 
$557,000 101.43 


Place Date —BSold 
Hamilton ........ M A. E. Ames & Co., and Bank of Nova Scotia.. 4% &5% o. cees ess 
SUID, So cbroccccteerse ces ne C. H. Burgess & Co. cescesceccecseceessees® 5 a 10-ins. ees . . 
Paleary 20 0000STIIIIIIIID May IIIIIID Gs Tull @ Ardem’ and Syndicate ......... Saye SOF. 32,000 99.04 6.09 
Me Te. .......0. 20.000. May Midland Securities C0, ..cscccccsseccooceeees 5% -yr. jae * 
Stamford Two. 2222222252250 2luMay 222202 Dyment, An ede, “cckiecbosbovgroaees 5%  20-yr. ee a. 
West Vancouver .......2..72"7 May ......+ Waghorn, Gwynn & Co, «..-++eeeeeeerrrreres Se cae : 
AND FOREIGN SECURITIES 
OFFERINGS OF on FO on Amennt Price Yield 
Coke & Mfg. Co. .... May .......- Wood, Gundy & Co. .....sesssecececeeeceees 5%] % 1947 94.900 008 7 5ik% 
SEND. covadsseoseue imeasbice Weed, Guety & Co. ont Syndicate pap ecekeS? . 2 1947 "500,000 98% ... 
“NIIIUMAY LUI Netbite, Thomson @ 000 C000 5% 1967 8,000,000... 
150,000 .... ss. 
bateeddia May ........ Williamson, Plow, and Syndicate ...-.----- 7 — 100,000 " Eaeee 
eee eseeves e* - May ........ Mount Secs. coccccceccessececeseecee pref. 225,000 100 1% 
May eeeeerree Matthews Co. eee eeeeeeeeerreweseeereeeeee pref. 4,500,000 100 ask 


May ......+. Vietor Odlum, V: 


MONTREAL.—The agricultural situa- 
tion in the province of New Brunswick 
has been materially helped by the floods 
The 
Mississippi floods have caused a decided 


the extra demand thus created has in- 
creased the demand for New Brunswick 
potatoes with the result that many far- 
mers of that province have been able 
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This Week’s Bond Sales 











UNLISTED SECURITIES 

























Bid Asked 
aneate eo 1 poet. & 1 com... 2. Soe 
STAMFORD TOWNSHIP ISSUE Ga. Medinet men i oceee : 5% 

At a special meeting of Stamford Township | Can. Westinghouse, com.  Selie 198 . Government 
Council a block amounting to $15,000 20-year Canna, Bs Wa, O60. és kc cece tice 6 10 M 1o1 al 
5 per cent. Hydro debentures were sold to DG WEG. wikivokas vtécndeveceds 70 8 unicip 
Dyment, Anderson & Co:, at a price of 100.04. | Goodyear Tire, 6% pref. ..ccece 99 101 

The bids were: Gunns, Ltd., pref. (new) ....... 102 es and 
Fry, Mills, Spence & Co. .........e008 99.63 | King Edward Hotel, Deb. A. ... 78% 80 y 
Bell, Gouinlock & Co. ................. 99.50 | Farmers Dairy, com. ........... 70 80 Corp ration 
McLeod, Young, Weir & Co. ........... 99:38 | King Edward Hotel, Deb. B. . 70% 72 oO ation 
ee ere eee 99.87 | Loew’s Buffalo, pref. ......... 38 43 *,e 

- Nat. Grocers, Ist pref. ........ 94 98 Securities 
WEST VANCOUVER DEBENTURES nar etary com. wee eees aces 1 4 
. sontinental Life, 20% paid .... 45 55 ° 

An issue of $60,000 West Vancouver deben- | Crown Life ..................., 190 
tures has been sold to Waghorn, Gwynn & Co.,| Empire Life |...) 777 7""" 30 8-33 
at 99.015. The bids were: Excelsior Life, 20% paid ...... 76 85 
ye OY ee ee 97.87 | Great West Life ............... 425 450 
Ms: Fo CMM OR. cece rccenstcesiones 98.27 | Monarch Life, 10% paid ...... 39 42 
Gillespie, Hart SPN 6 tnentnbacowens 98.36 Mortgage Discount, OGRE ci cvatva 6 6% 

Royal Financial Corp, ............+..: 98.626 | Ontario Equitable ............. 27 30 

Canadian Financiers Trust ........... 98.87 | Security Life, 40% paid ......... as 28 

Pemevent Ae Qa: os Fis avenzeescecveccs 8.72 | Sun Life, 75% paid .......... 1000 =1100 
Waghorn, Gwynn & Co., Ltd.......... 99.015 | Toronto Finance, pref. ........ 8 4% 

Gipmcetiinuien RE EMD 5 Sn cc bknc ep sbeswas 900 925 

CITY OF HAMILTON — tage DONE Srivecec 23 ee 

An issue of $557,100 City of Hamilton 4% | Prmers Dairy, pref. ........ a oe 
and 5 per cent. 10, 20 and 30-year debentures | = ah rete Se i 4 
has been awarded to A. E. Ames & Co., at/ Panny Farmer. com 27 29 
101.43, to yield 4.78 per cent. The bids were: | ‘Do pref 4 En ee Ser 29 31 
a Ee OO OU, 550s cacu tens iataseud 101.43 SEIN ae apt eb ts oy 


Dyment, Anderson & Co., and Bell, 

Re a eee 100.819 
press Creme OOM. - so scsicss cigeecken 100.81 
R. A. Daly & Co., Royal Securities 


Corp. and Hanson Bros, ............ 100.773 
Fry, Mills, Spence & Co. .....cccesees 100.678 
NE EEL: one d csp bheateecsd been 100.59 


Dominion Securities Corp. ........... 100,537 
Matthews & Co., and McLeod, 


Bees rene OB GM vccteciscessceas 100.398 
Bank of Toronto, and Brouse 
MS Bie kde si detictsvensaceces 100.04 


The Canadian Fish Net Co., Ltd., whose 
president is N. M. Paterson, of the Pater- 
son Elevator Co., will start operating its 
plant within a few days in Fort William. 
This will be the Dominton’s first fish net 
plant. 


FOR SALE 


Rolls Royce, 1911, five pas- 
senger sports touring car, 
new cylinders, rear and front 


windshield, spare wheel and 
tire, body finished in Duco, 
new top and side curtains. 
Box 25 The Financial Post, 
Toronto, Canada 


Hamilton Dairies 


LIMITED 


Preferred Stock 
Dividend No. 3 


Notice is hereby given that a divi- 
dend for the current quarter at the 
rate of seven per cent. (7%) per 
annum will be paid by cheque on or 
after June Ist, 1927, to preferred 
shareholders of record at the close 
of business on the 20th day of May, 
1927. 


HAMILTON DAIRIES 


LIMITED 








Security and Profit 





Capital Stock of this Bank has been | 


| 


| 


HE common stocks of 

efficiently § managed 
public utilities offer inter- 
esting possibilities. 


We shall be glad to sub- 


mit recommendations. 








UNITED 


FIRST MORTGAGE 


Ae: Toy eo 





Fundamentals 
of Good Investment 


These are: Dependable in- 
come and safety of principal. 


Every possible precaution is 
taken to see that every de- 
tail of each proposition Is 
right before United Bonds are 
issued. 


Each issue is surrounded 
with every known legal safe- 
guard. 


No helder of any United 
Bond hag ever lost a dollar so 
invested. 


The trust mortgage pro- 
vides that monthly payments 
shall be made from the,earn- 
ings of the property to meet 
semi-annual payments of in- 
terest. 


No holder of any United . 
Bond has ever had to wait a 
day for payment of interest 
or principal due. 


Write us for fall details. 


UNITED BOND CO., LTD. 


Howard C. Wade, President. 
Wm. Brown, Vice-President 
and Managing Director. 
WINDSOR: 
Imperial Bank Bidz. 

i TORONTO: 


207 Bay St. 



















Government and 


Municipal Bonds 
Listed, Stocks 


Northern Ontario Bid 
AD.3486-7-8 TORO 





RENE-T.LECLERC 
Incorporated 
Montreal: 160, St. James St. 

- Quebsct- 71, St. Peter St. 


‘ (ESTABLISHED 1901) 






Orders Executed on the E218 


Toronto stock Exchange 


R. F. DAVIDSON, 
Member Toronto Stock Exchange | 
El. 7193-4-5-6, 


Royal Bank Bldg 


F. H. Blakely 
F. H. BLAKELY & CO. 
Corporation Bond Issues 









Originated - Under-written 
Northern Ontario Bldg., 
Toronto 


Telephone Adelaide 0669 





Hamilton Dairies 
Preferred and Common 


DENMAN «CO. 


LIMITED 
INVESTMENT BANKERS 


HAMILTON, ONT. 


BRANCH: BELLEVILLE, ONT. 


7 he 


First Mortgage Sinking Fund 
Gold Bonds. 


Maturities: 5 to 10 years. 
Trustee: Union Trust Co., Ltd. 
Legal Opinion: Long & Daly. 
Legal Investment for Canadian 

Life and Fire Insurance Cos. 


Write for circular to-day. 


AND 









CREDIT- CANADA 







BOND DEPARTMENT 
Investment Bankers Border Cities Company 
129 St. James St., Mentreai Limited 
Main 191% . 
605 C.P.R. Building 
TORONTO 


Forty-Three Years of Experience 


Crystallized in This Booklet 
---Send for a Copy 





Since 1883 the investment banking house of G. A. Stimson 
& Co. has followed a course of strict adherence to sound investe 
ment principles. During this span of years, which carried this 
organization through several major and minor business and 
financial depressions, in which at some time or other practically 
every class of investment was affected, no security sold or recome 
mended by this house failed to pay principal and interest—e 
record we are proud of, and one we guard zealously. 


Now, as a result of almost a half century of investment experience, 
we are offering to the investors of Canada what we consider to be 
the safest and most convenient investment it has been our pleasure 
to offer. 


This investment has all the advantages and none of the disady , 
vantages of other high-grade investments—it is an investment 
trust, backed by trustee investments, and returns a full 544% for 


a twenty-year period. 


If you would know more about this opportunity, send today for a 
copy of our booklet which explains the security back of this issue. 
(You will be under no obligation to purchase, 


GASTIMSONAG. 


LIMITED est. 









300 BAY ST. TORONTO 


ee ere 


Gentlemen: 


Kindly send me a ef your booklet, “The Investment Trust,” 3 
understand. this pinees Sin entice ea eblientiin shnteean “ 


Name BO) KT CK REM) ON) (EK EKELE YEE ePTTTe vee 
AAdrege  eeTT ress owwET TT 0 rN TENET TT ewe TievmeewEEs ceteeB 

































































































C. E. Bowden 












SAFETY 
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Insurance for Buyer and Seller 


LOSS PREVENTION | Tisability}Benefit 
SNSURANCE Pays) iS Now Integral Part 
of Life Insurance 


Professor Huebner Discusses a 
the Economics of By ARTHUR PEDOE, F.1.A., 4 
Fourth of a series of articles, based upon the | 















, Continental Life 1 c ; 
Insurance Sees ean Sretencednd Weetl Congeens of Actuaries. 
y Staff Editor. Probably the greatest romance of} disabled for at least two years. Let 


the average man consider what would | 
happen to his home and his dependents | 
if he were totally disabled for over 
two years and the need for disability 
insurance will be driven home to him. 


Practice Now Observed 


life insurance in the past decade has 
been the evolution of the total dis- 
ability benefit as an integral part of 
a life insurance policy. Its import- 
ance has been recognised by the Inter- 
national Congress of Actuaries for it 
is one of the seven subjects to be con- 


B 
WASHINGTON.—Insurance _pro- 
blems were given considerable prom- 
inence at the annual meeting of the 
Chambers of Commerce of the United 
States, one session was devoted to the 
study of insurance questions. Three 









papers were read on various subjects, 
and one of them by C. A. Ludlum, 

resident of the Home Insurance 
Co., New York, contained the Tollow- 


oe tribute to insurance by 

I a nch jurist: 

5 od “Insurance may justly be deemed one 
of the noblest creations of human genius. 
From a lofty height it surveys and pro- 
tects the commerce of the world. It scans 
the heavens; it consults the seasons; it 
interrogates the ocean, and, regardless of 
its terrors or caprices, defines its perils 
and circumscribes its storms. It extends 
its cares to every part of the habitable 
globe, studies the usage of every nation, 
explores every coast and sounds every 

or. 

Dr. S. S. Huebner, professor of in- 
surance at University of Pennsylvan- 
ia, who has addressed insurance men 
in differen}, parts of Canada, pro- 
claimed insurance as an integral part 
of economics. In part, he said: 

nomics have experienced great 
difficulty in assigning to insurance a 
one in the science of economics. They 
ave been accustomed to the grouping of 
all human economic activities under the 
four time-honored-division of production, 
exchange, distribution and consumption. 
Insurance has been to them a riddle, in- 
capable of being definitely assigned to 
any one of those four divisions. This dif- 
ficulty will remain unti] the fundamental 
nature of insurance is more clearly un- 
derstood by economists. Like any other 
product on the market, insurance 
nvolves activities that fall under all of 
the four divisions referred to. It aids 
production tremendously; it expedites 
exchange and distribution; it vitally in- 
fluences consumption, and like other 
roducts is itself consumed. But that 
joes not indicate the outstanding and 
distinctive mission of insurance, which 

- is risk-bearing and risk-elimination in 
our worldly affairs. Risk-bearing is a 
universal phenomenon in our economic 
life, and is as distinctive in its way as 
are the other long-recognized divisions 
of economics. Insurance along all its nu- 
merous lines (be it property, life, or prof- 
its insurance) is entitled to a separate 
division in the science of economics. 

“Insurance takes a hundred and one 
forms. Yet all may be classified into two 
grand divisions—property insurance (in- 
eluding profits insurance) and insurance 
of the person—depending on the subject- 
matter that constitutes the basis of the 
protection arranged for. Fire, marine, 
and numerous other forms of insurance 
fall within the first division, and life, 

th and accident insurance represents 
the leading types under the second. Some 
of the casualty lines—like compensation 
insurance and the’ various forms of lia- 
bility insurance—would seem to fall 
within both divisions; yet, although ap- 
plying to persons in one sense, their real 
purpose is the protection of the personal 
or business estate of the insured. 


Cost of Risk-Bearing 
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indemnification of loss of value. 
the original purpose of insurers, is so 
well understood that no elaboration is 
necessary. Suffice it to say that the ser- 
vice is being rapidly extended to include 
not only indemnification of loss of ex- 


*business interruption insurance’ the loss 
of profits and unavoidable fixed charges 
cae overhead during the time that the 
business is rendered inoperative through 


But what the public does not understand 


insurance among communities and indi- 
viduals. Justice dictates that there 
should be as far as possible ‘like rates 


trial life also requires that one individual 
should not be unjustly handicapped by 
way of the cost of insurance as compared 
with another. 


Eliminating Cause of Loss 


Py SE WAR AA 


vice insurance companies are rendering 
in the interest of the elimination of the 
cause of loss itself. ‘An ounce of pre- 
vention,’ we are told by Benjamin Frank- 
lin, that great apostle of insurance, ‘is 
worth a pound of cure.’ Prevention of 
loss is an outstanding service of all 
forms of insurance and should always be 
coupled with indemnity and the equitable 
determination of rates. It constitutes 
real insurance in itself. It aims to insure 
against the occurrence of loss altogether, 
whereas the indemnity function is de- 
signed to eliminate the economic conse- 
quences that result from such loss of 
value as has not or cannot be prevented. 

“The insurance business is peculiarly 
fitted to be entrusted with the worthy 
effort of loss prevention. Fortunately, 
every type of insurance is again partici- 
ating in this service to an ever increas- 
ng degree. Fire insurance companies 
spend millions each year in the interest 
of this social service through their ac- 
tuarial and other scientific studies their 
formulation of campaigns along engi- 
neering and educational lines, their de- 
velopment of engineering and structural 
standards, and their special studies of 
leading problems such as water supply, 
fire department operations, and standard 
equipment. 


Reducing Accident Toll 

“Casualty companies are rendering this 
Same great service in the interest of ac- 
cident prevention through an analytical 
steady of the accidents reported and the 
devising of means adapted to the pre- 
vention of their recurrence, the supervi- 
sion of plant safety work, and the for- 
mulation of methods designed to reach 
effectively that difficult factor in ac- 
cidents, namaly, the human element. 
Bonding comp#nies are stressing the pre- 
vention of embezzlement and the preven- 
tion of failure of contractors. Credit in- 
surance companies, likewise, are placing 
their emphasis essentially upon the pre- 
vention of bankruptcy, and should bank- 
ruptcy occur, upon the salvaging of the | 
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“All insurance concerns itself with the 
This, 


isting values, but also under the form of 


the hazards that are covered by insurance. 


so readily is the necessity of effecting 
an equitable distribution of the cost of 


for the hazards.’ Our competitive indus- 


“Worthy of greatest emphasis is the ser- 


| All that is being done with property by | 





assets of the bankrupt so that the larg- 
est number of cents on each dollar of ob- | 
ligation may be paid. 

“In our property affairs we use the 
principles of appraisal, capitalization and 
depreciation. We create sinking-funds 
whenever obligations exist that must be 
met at some future due date. We apply 








sidered by the congress when it meets 
in London in June. Its development 
is also one of the principal contribu- 
tions of the actuaries of this contin- 
ent to actuarial science. Hardly a 
meeting of actuaries or life insurance 
executives on this continent takes 
place without some aspect of this 
total disability benefit being discuss- 
ed. It is gradually changing the 
whole outlook of life insurance and 
as it is still in its infancy its develop- 
ment may possibly revolutionise the 


ance companies. 
Started Early in Europe 

How did it arise? In its primitive 
form it has been used in Europe by 
life insurance companies for a num- 
ber of years, but in its modern de- 
velopment it is essentially a product 
‘of the American continent. Since 1910 
its use has become increasingly pop- 
ular until at the present time it is 
issued by practically every life insur- 
ance company on this continent. It 
is originated in the desire to protect 
the policy holder in event of his be- 


ly, the benefit just provided for the 
company waiving the premiums on 
the policy so as to relieve the policy- 
holder from paying premiums on his 
policy when he was totally and per- 
manently disabled; in other words, it 
insured the “life insurance.” The 
next development was to pay out the 
sum insured in a number of instal- 
ments when the insured became 
totally disabled, thus meeting the im- 
mediate needs of the insured at the 
expense of the beneficiaries. In the 
event of a long continued disability 
all the insurance would be paid out 
and both the insured and the benefi- 
ciaries left without anything. The 
natural outcome was a benefit which 
paid an income to the insured so long 
as he was totally and permanently 
disabled and maintained the insurance 
in force, without further payment of 
premiums for the beneficiaries. 


Some Call It Complicated 


There are some life insurance ex- 
ecutives who regret the introduction 
of disability insurance. They say it 
complicates the otherwise simple life 
insurance policy. But the question 
is does it supply a need related to 
and of importance commensurate 


Consider that so long as the insured 
remains disabled without income his 
family is in financial straits even 
worse than if he were dead. The 
heavy additional cost of medical ser- 
vice must be met besides the ordinary 
living expenses of the family. Furth- 
er, the life insurance itself is 
danger as the premiums would have 


have to be cashed to meet the urgent 
need for funds. If life insurance as a 
protection for one’s dependents and 
a provision for one’s old age, is neces- 
ary, then the need for disability insur- 
ance, which protects one’s own self as 
well as one’s dependents in event of 
total disability or the “living death,” 
is even greater. 

How does the risk of one being 
totally disabled compare with the risk 
of death? The latest statistics when 
applied to a number of men aged 35 
show that for every hundred who die 
before age 60, seventy-five will be 
totally disabled for three months or 
more, and twenty-five will be totally 





the principles of credit, investment and 
indemnity. We conserve our property 
values against loss. And finally, to meet 
the time when control over our property 
must be relinquished, we make wills and 
enter into trust arrangements. Prob- 
ably 80 per cent. of all our business 
literature deals with these principles, we 
apply them as a matter of ordinary busi- 
ness precaution to the management of 
our property affairs. 


Conserving Human Life 


“But property by no means constitutes | 
the nation’s principal economic value. | 
There is another value—the human life | 
value—which is much greater. It com- | 
prises our character and health, our edu- 
cation, training and experience, our in- | 
dustry and power of initiative, our judg- 
ment, and our driving force to put across | 
in tangible fashion for the good of man- | 
kind the economic images that our mind | 
creates. That value is the cause of all | 
property values. It is the connecting | 
link between the present and the com- | 
ing generations. Measured on the basis | 
of capitalized earning capacity of this 
nation’s adults, at 5 per cent., this life 
value amounts to easily $2,400,000,000,000, | 
or to at least six times the aggregate of | 
all of this nation’s mineral wealth. 

“Now may we not ask why all the 
aforementioned principles, already ap- 
plied to the organization and manage- 
ment of property, should not also be ap- | 
plied to the organization and manage- | 
ment of the monetary worth of our own | 
lives. And when we ask whether this can | 
be done, my answer is an emphatic ‘yes.’ | 
way of the aforementioned principles can 
likewise be accomplished with respect to 
the life value through the medium of life 
insurance, Life insurance is the institu- | 
tion which, if rightly used, enables us to 
do for the value of our life all of the 
things by way of scientific management 
that we are now accustomed to do in the | 
interest of our property possessions. Life 
insurance is economics as we teach it in 
the field of property taken over bodily 
into the realm of human life values.” 








entire organization of our life insur- , 


coming disabled as to result in the | 
total loss of his earning power. First- | 


with the benefits of life insurance? | 


in | 


to be met and in the extreme need of | 
the moment the policy itself: might | 





The total disability benefit in its 
latest form as adopted by the Can- 
adian life insurance companies pro- 
vides that in the event of the life in- 
sured becoming totally disabled before 
age 60 for more than three months’ 
then the premiums on his policy will 
be waived. Further, so long as he re- 
mains totally disabled an income of 
$10 a month for every $1,000 insured | —— —- 
under the policy will be paid him. 
The policy itself remains in full force 
with all its privileges and dividends 
paid as if the premium payments 
ad still been continued by the insur- | 
ed. Under an endowment policy the 
income is paid generally until the 
maturity of the policy only. The 
waiting period of three months is to 
eliminate the bulk of temporary ill- 
nesses of short duration and thus keep | at Sherbrooke. 
the cost of the benefit low. The cost | LL 
under any of the usual forms of life| The North American Life 
policies is approximately ten per cent. 
of the regular life premium. 


Some Inferior Clauses 


Only about one-third of the new life | 
insurance being issued carries the 
total disability benefit and we can 
only presume from this that the great 
value of this benefit is not yet appre- 
ciated by the insuring public. 

It is essential to mention that in the 
evolution of the total disability benefit 
many clauses with inferior benefits 
have been issued and incorporated in 
life insurance policies, a lesser pre- 
mium, of course, being charged. It 
would be as well to examine one’s life O 
policies to understand the type of dis- 
ability clause, if any, included in it. | 
Most companies will cha~ge a clause | 
to a more up-to-date form or insert! An investment of approximately 
one where it does not exist on satis- $425.00 during 1917 in the shares 
factory evidence of health being pro- of 37 leading Canadian and Amer- 
duced and the new premium being ican Insurance Companies would 


SINCLAIR C. McEVENUE, 


for the Canada Life. 


amounted to $2,695,589, and from 


were total disbursements amounting 
2,149,894. 


announce the appointment of A. C. 





has been appointed branch manager 
Windsor. 





An Average 
Return of 





paid. It is too late when a disability | fave Obtained a market walue of 
actually occurs. period returned an average of 
36% a year. This makes one of 


Issue Insurance License j 


The superintendent of insurance at Ot- 
tawa has issued a license to the New 


the safest forms of business oper- 
ated under Government super- 
vision. There are many such op- 


Hampshire Fire Insurance Co., to trans- portunities to-day in the shares 
act the business of fire, sprinkler leak- of established companies. May we 
age, and tornado insurance, and insur- send you our literature and 
ance to property of any kind, caused analysis of various stocks? 

by the explosion of natural or other gas. AD. 8127-8 





Quebec Insurance Figures 


According to a report issued by the 
Superintendent of Insurance in Quebec, 
there were 10 provincially licensed joint 
stock insurance companies operating in 
that province in 1926. The assets of these 
companies amounted to $11,573,207, and 
the insurance in force to $53,251,989. Re- 
ceipts from assessments and premiums 
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The Imperial Life Assurance Company 
>. Me- 
|Phee, formerly manager of the Royal 
Bank of Canada, Chicoutimi, as manager 
for the Eastern Townships, with offices 
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| Appointed Supervisor | 





who has been appointed western supervisor 


all 


other sources to $860,907, making a total 
income of $3,556,496. Against this there 


to 


Assurance 
Co. announces that G. C. Burbidge has 
been appointed branch manager for Ot- 
tawa and district, and that H. M. Ellison 


at 








The Insurance Investments 


437 Bay Street, Toronto 2, Ont. 











THE MONARCH LIFE 
GOOD COMPANY 


Provincial Offices: 
Toronto, Montreal, Winnipeg, Regina, Saskatoon, 
Calgary, Edmonton, Vancouver, Victoria. 





NORTHWESTERN MUTUAL FIRE 
ASSOCIATION 


SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA, HAMILTON, ONTARIO. 


Writing Fire Insurance at Cost Assets $3,751,733.94 
ALL POLICIES DIVIDEND PAYING AND NON-ASSESSABLE. 


Branch Offices: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Saskatoon, 
Winnipeg, Montreal, St. John, Halifax, and Charlottetown. 


A Widow’s Tribute:— 


‘‘There was no end to his thoughtful. , 
ness. The Great-West Life memthly 
cheque never fails us; it meets every 
need; we are free from investment 
worries and the sin of extravagance.” 
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Canada Steamship Lines 
Finds Business Good 
From Our Own Correspondent. 


MONTREAL—The strength 
shares of the .Canada Steamship Lines 
seems to be due only to the bettered re- 
sults which the company is obtaining this 
year as compared with the same period 
of a year ago. 

The government report on the canal 
traffic in Canada indicates clearly that 
the company experienced materially bet- 
ter business during the early weeks of 
the 1927 navigation season. Approxi- 
mately 5,250,000 tons of freight was 
moved through the canals in April, 1927, 
as compared with none at all in 1926. 
“Steamers” may be expected to have 
shared substantially in this increased 
traffic. At Sault Ste. Marie, navigation 
opened three weeks earlier this year than 
in 1926 with a heavy movement of grain 
and iron ore shipments. The Welland 
Canal opened April 16, as compared with 
May 1 last year. 
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brick and concrete construction 
completed, the offices will be located on 
the ground floor, while the other a 
floors will be used as sample and stock 
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CANADA NATIONAL FIRE 
INSURANCE COMPANY 


















HEAD OFFICE: WINNIPEG, CANADA 









TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Acelaide St. W, 


W. H. GEORGE 
Superintendent of Agents 
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MONTREAL.—Due to the increasing 
capacity for newsprint production, more 
and more of the Dominion’s output is 
finding its way into overseas markets. 
Last week, the Canadian International 
Paper Company shipped 500 tons of news- 
print via the Canadian Pacific liner 
“Montreal” and the company’s own ves- 
sel, the “Philips T. Dodge,” was also 
loaded with a cargo of newsprint for use 
in London. 


ASSURANCE COMPANY 


Incorporated 1851 


Fire—Marine—Automobile— 
Burglary—Guarantee 





Atlantic Underwear Grows 


MONTREAL.—Construction work has 
commenced on an addition to the plant 
of the Atlantic Underwear, Limited, in 
Moncton, N. B. The new building will be 
three stories in height and will be of 


“NORTHERN 


LIFE ASSURANCE COMPANY OF CANADA 


Good insurance salesmen can always find 
a place with our growing organization. 
Write for full particulars, 


Head Office: London, Ontario. 


HEAD OFFICE - TORONTO 








The Independent Order of Foresters 


LIFE—20 Payment. 
(With Cash Surrender Values and Automatic Non-forfeiture). 
— BENEF:T CERTIFICATE—With 100% Disability and 100% Old Age _ 
jenefit. 
(With Cash Surrender Values and Automatic Non-forfeiture). 
ENDOWMENT—20 Year with Disability Features. 
(Surrender Values and Automatic Non-forfeiture.) 
The Society still issues its standard Policy (Whole Life) with 70% Disability and 
70% Old Age Benefit 
HEALTH AND ACCIDENT POLICY. 
(Ten Dollars per week, Benefits Unrestricted. Non-cancellable with Disability 
and Paid-up Features). 
JUVENILE INSURANCE 
POLICIES ISSUED FROM $1,000 to $5,000. 
-For Rates and Particulars. Write Head Office. 


THE INDEPENDENT ORDER OF FORESTERS - TORONTO, CAN. 











Notice to Shareholders 


THE BRITISH AMERICAN OIL 
COMPANY, LIMITED 


_The holders of registered Share Certificates for stock of The 
British American Oil Company, Limited, of record at the close of 
business on Saturday, the 11th.day of June, 1927, are entitled to sub- 
scribe for new shares of the Company at the price of $17.50 per share 
in the proportion of one share of new stock for every five shares 
then held by them respectively. 


Subscriptions for such new shares must be received by the Com- 
pany at its office, 13th Floor, Royal Bank Builcing, Toronto, Ontario, 
on or before the 11th day of June, 1927, together with payment there- 
for in full by bank draft or certified cheque, cr in the case of sub- 
scriptions by the holders of share warrants such subscriptions and 
payments may be made at the offices of Union Trust Company, Lim- 
ited, Toronto, Ontario, or the Agency of The Royal Bank of Canada, 
68 William St., New York, N.Y., on or before such date. 

The holders of share warrants representing shares of the Capital 
Stock of the Company are also entitled to subscribe for new shares 
at the price of $17.50 per share in the same proportion as share- 
holders of record, that is to say, at the rate of one share of new stock 
for every five shares represented by share warrants, but in order to 
do so must on or before the 11th day of June, 1927, deposit the share 
warrants at the offices of Union Trust Company, Limited, 105 Victoria 
Street, in the City of Toronto, or at the Agency of The Royal Bank 
of Canada, 68 William St., New York, N.Y., together with a statement 
in writing of his name and address and a subscription duly executed 
for new shares and payment therefor in full.accordingly. 


All said subscription rights terminate on the 11th day of June, 
1927, and shares not subscribed for on or before that date may be 
allotted or otherwise disposed of as the Directors may determine. 


The books of the Company will be closed from Saturday, the 11th 
day of June, 1927, until the close of business on the 4th day of July, 
1927, except for the purpose of recording the new shares subscribed 
for and allotted. 


The said new shares will be allotted by the Directors of the Com- 

pany on or after the 11th day of June, 1927, to shareholders who shall 

subscribed and paid therefor on or before such date, and certifi- 
cates will forthwith issue accordingly. 


Shares subscribed and paid for and allotted in accordance with 
this Notice wiil be of record and entitled to the dividend declared for 
the second quarter of the year, payable the 4th day of July, 1927. 


m Note that subscription rights will accrue only in respect of the 

~ Mmber of. shares held by each Shareholder which may be evenly 
divisible by five without regard to fractions, and no rights shall accrue 
In respect of the shares not divisible by five and no certificates or 
warrants will be issued in respect of fractional rights. 


Forms of subscription for use by registered Shareholders and 
forms of combined statement of share warrants deposited and of 
subscription for use by the holders of share warrants, and particulars 
regarding the depositing of share warrants and the return of the 
same, aor be obtained at the office of the Company, 13th floor, Royal 
Bank Building, Toronto, Ontario, or at either the office of Union Trust 
Company, Limited, 105 Victoria Street, Toronto, Ontario, or the office 
vor Nee of The Royal Bank of Canada, 68 William St., New 


Warrants forwarded ‘by mail for deposit are at the owner’s risk 
and should be registered and insured. When warrants are returned 
after deposit and warrants and/or share certificates for new shares 


are delivered, if mailed, they will be registered but will be at the 
owner’s risk, 


The usual quarterly dividend of Twenty Cents per share for the 
second quarter of 1927 has been declared on the paid-up Capital 
Stock of the Company. The above dividend is payable July 4th, 1927, 
to Shareholders of record at the close of business on the 11th day of 
June, 1927. Transfer books will be closed from the 13th day of June 
to the 4th day of July, both days inclusive. 

Share Warrant holders will please present coupons, Serial No. 2, 
to The Royal Bank of Canada, Toronto, Ontario, or to the Agency 
of The Royal Bank of Canada, 68 William St., New York, N.Y., on or 
after July 4th, 1927. 


DATED at Toronto, Ontario, this 11th day of May, 1927. 
BY ORDER OF THE BOARD, 
P. W. BINNS, Secretary. 
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ACCOUNTS 
ADDED TO PROFITS 
OF TWO BRANCHES 


ber is Less Important 
Phan Quality in Seeking 
' Business 


By C. PAYELL. 
A couple of managers were recent- 
discussing the question of service 
s on checking accounts. In 
comparing notes they found that their 
es had suffered a a in 
r of current accounts during 
— year and incidentally they 









- th received letters from their 
respective head offices asking briefly 
« _ 


manager had the same story 

eat and attributed the losses to 
the “get business at all costs” methods 
of one of their competitors. On the 
surface it appeared that the managers 
had held out for fair service 
had suffered, but an analysis 
of the profit and loss accounts of each 
individual branch disclosed the fact 
that in reality their minor profits, 
as applicable to monthly service 
charges, had increased by $10. and 
$15. per month respectively. As 
against this, one branch had lost 10 
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ax 


ES 


accounts and the other 13. Checking 
up the previous year’s figures of the 
lost accounts it was found that the 
average daily balances carried during 
the previous year had totalled approx- 
imately $5000. Allowing 5 per cent. 
on these free balances the apparent 
loss in its amounted altogether to 
$250. the other hand, the total 
number of cheques issued against the 
28 accounts during the year had been 
4,140. Calculating the cost per cheque 
at 5 cents, the cost of carrying the ac- 
counts had amounted to $207, not 
counting other services such as cheques 
returned through lack of funds, et cet- 
era. In reality therefore, the net loss 
was $43, as against an increase of 

in service charges. It is obvious 
that they were both better off in hold- 
ing out for adequate service charges 
and their competitor may have been 
able to report a substantial increase 
in the number of his accounts, but at 
what cost? 


Adding to Bank Difficulties 


In his efforts to show a gain in 
number of accounts he had contributed 
to the difficulties of all the banks, 
including his own, in their endeavors 
to educate the public in taking the 
monthly service charge as a matter 
of course. 

_ The average customer is quite will- 
ing to listen to the reasonableness of 

service charge but one cannot 
blame him if he goes to a branch 
where services are given gratis, al- 
though doubts may enter his mind 
with regard to the business ability 
of the manager responsible for this; 
however, that is not his affair. He 
is perfectly ready to admit that the 

is performing valuable services 


etc 
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Head Office~Halifax, N.S. 
StintJohn,N.B, St. John's, Nf&d. 


Charlottetown, P.E.1. 
MONTREAL- 138 St. James St, 








“Current Events in Banking 


for him in looking after his money 
assuming, as it does, the risk’ of his 
losing it through theft or destruction 
by fire, and incidentally obviating him 
rom the necessity of installing a safe. 
He is also aware of the fact that 
cheques cost money and that a ledger- 
keeper’s services cannot be secured 
for nothing, although he may not 
think it necessary to assume his share 
of the cost of the upkeep of the office 
or count the cost of the annual pay- 
roll. He recognizes the value of pay- 
ing his accounts by cheque thus - 
taining receipts for his disbursements. 
He knows that pass-books cannot be 
obtained from cheap second-hand 
stores. He finds that deposit slips 
make useful scribbling pads. He will 
not dispute the fact that considerable 
time and money can be saved in col- 
lecting accounts through the bank. He 
does not. frown upon an occasional 
loan in the form of an overdraft. In 
the ever.t of having to furnish a bond, 
or in his efforts to establish credit 
relations, he is is not ashamed in 
giving the name of his bank as a 
reference. His book-keeper some- 
times complains that an error has 
been made in the extension of a bal- 
ance but h. finds a bank account tse- 


World 


Royal Bank Announces 


Subjects for Contests 





The following topics have been chosen 
as subjects for The Royal Bank of Can- 
ada Economics Fellowship Competition: 

Does Canada Need a Federal Farm Loan 
System? A study of the Tory report and 
Federal legislation. 

Canada’s optimum of population and 
how it may be obtained. In this context 
the word optimum may be defined to 
mean the ideal number of people of the 
type which will be most satisfactory for 
the building of the nation. 

The potential development of Canadian 
trade in one of Canada’s foreign markets. 

Economic possibilities of the Mari- 
times. A study of the Duncan report. 

The Royal Bank of Canada has offered 
a $1,000 fellowship to the student at a 
Canadian university who sends in the 
best essay on one of these four topics be- 
fore the 15th of March, 1928. With the 
feeling that the intelligent discussion of 
such topics will assist in securing a well 
informed public opinion on these matters, 
which are each of great importance in 
Canada’s economic development, the stu- 
dents have been asked to prepare their 
papers in non-technical language. Care- 
ful consideration of these topics will 
show that they are among the most sig- 
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Standard to Open Branch 

It is announced that the Standard Bank 
of Canada has acquired the building 
formerly occupied by the Canadian Mort- 
gage and Investment Company at 10 Ade- 
laide Street East. 

The ground floor is being fitted up as 
a banking office, and is having installed 
the most modern safety deposit vaults 
procurable. A branch of this bank will 
be opened in these premises as soon as 
the alterations are completed, probably 
about July 1. 

This branch will be known as the Ade- 
laide and Yonge branch of the Standard 
Bank of Canada, and will be the twenty- 
fifth office in the city of Toronto. 


Weekly Bank Clearings 


(Im comparison with the same week last year) 














WEEKLY BANK CLEARINGS 





25,000 francs and nothing on balances 


Lower Interest in Paris 






15 


The development of the sheep industry 





_ Bank of Montreal, Paris, has reduced|in the Kamloops district appears to be 
interest rates on deposits. Now 2% per| going ahead. 

cent. will be paid on balances of 25,000 
francs and over; 2 per cent. on 10,000 to 


lower than 10,000 francs. 











The development of the muskrat indus- 


try five miles south of Revelstoke will be 


proceeded with further this year. 


Atlantic Sugar Refineries 


LIMITED 


Refineries 


General Offices 
211 McGILL STREET 


MONTR 





EAL 
St. John, N.B. 
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line-up at the teller’s cage warms the heart of the bank manager but in the article 
weewithe Papell, © bank manager, argues that the accounts are not important if 
they do not add to profits. 





nificant subjects of current economic 
interest in this country. 

Burnyeat, formerly of Vancouver, has 
arrived to take over the position —News, 
Nelson. 


ful in keeping his employer’s books 
straight. When in doubt as to the 
solvency of Jones, from whom he has 
received an order, the customer finds 
the bank useful in enabling him to 
avoid losses through bad dekts. In 








Staff Gossip 


A. C. Reeves of the Canadian Bank of 
Commerce staff, at Lougheed, has been 
transferred to Provost.—Journal, Ed- 
monton. 


Announcement is made of the transfer 
of E. Mitchell, manager of the Drumbo 
branch of the Bank of Montreal, to the 
Tilbury branch of that institution —Sen- 
tinel-Review, Woodstock. 

E. S. Shanncn, manager of the Bank of 
Montreal, Kimberley, since the inception 
of the branch about seven years ago, has 
left for Vancouver, having been trans- 
ferred to the main office there. His suc- | 
cessor in the Kimberley branch, J. D. 


-_— 


short, he ‘oes not consider his bank 
to be an altogether unmitigated nuis- 
ance, and he is perfectly willing to 
pay for all these services, until he re- 
ceives an invitation from another 
bank to accept them as a gift. 


Number Versus Quality 


The question arises, therefore, as to 
whether some banks are not possibly 
laying too much stress on the im- 
portance of gaining in number of ac- 
counts at the sacrifice of quality. 

Owing to misinterrretation of the 
attitude assumed by their head offi- 
ces, certain managers are likely to be 
influenced in employing unsound 
methods so as to make it appear that 
they are energetic iu building up their 
business and in frantic efforts to at- 
tain a certain objective in numbers. 
In the last analysis, profits are what 
count, and it is just a question as to 
whether or not some institutions are 
not debasing their own ends by pay- 
ing too much attention to the increase 
in volume of business. 


APPRAISALS REPORTS 
INVESTIGATIONS 


Industrials-Public Utilities—Natural Resources 








How do you 
write off 
Depreciation? 
7. is only one accu- 










rate, sound method of de- 
termining depreciation — and 
that is by an examination © 
the property itself, and the 
testing of this examination 
by standards which are com- 
plete and in absolute accord 
with sound business prin- 
ciples. 


The scientific determination 
of depreciation is one of the 
services which the long ex- 
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perience and av 
statistics of ‘the Canadian wits ‘enients » appears im 
Appraisal Company enable it the Press throughout ode this 
to render. month. An oulline of Ontario's 
. contribution to the national 
Canadian wealth and resources will be pub- 






lished during June. 


Appraisal Company 1867 » CANADA © 1927 


Limited 










Eastern Cities 

May 13/26 May 12/27 

Halifax $2,737,903 $3,171,363 
St. John 2,616,127 2,737,186 
Moncton 927,979 888,036 
Sherbrooke 658,357 983,284 
Quebec 14,359,595 8,648,110 
Montreal - 105,576,352 141,783,999 
Ottawa 7,454,429 8,038,735 
eee 773,407 851,475 
Peterborough ... ..... 900,599 1,022,752 
ER sos cawesed be 97,635,874 180,005,922 
Ein wawoades 4,890,435 6,070,083 
Pn Gtess Seace 901,718 1,158,387 
Dn: cs. .<cavbaoos 2,491,604 8,115,327 
is “eeen ved 998,492 1,195,084 
PE ats .cacerdes 686,793 851,622 
EE a> apecuihwic 4,730,698 5,054,635 
EN as bews Rnaeenee 576,616 599,034 

Western Cities 

May 13/26 May 12/27 

i. ee $47,843,950 $51,007,459 
Fort William ... ..... 1,115,402, 810,572 
Ne eer 490,393 494,258 
DES tekevaneus< 3,520,142 6,530,459 
ED GE. bie sicancs 854,725 1,114,624 
Saskatoon ... ....... 1,897,604 1,899,908 
Prince Albert ........ 376,939 407,276 
Rathbridge 1... 0 sccces 465,280 506,369 
Medicine Hat ........ 245,122 245,122 
er or err 6,359,301 6,338,574 
PD oc0n4 énee 5,297,712 4,663,353 
N. Westminster ...... 661,736 897,981 
WU “sic. visaws 15,451,005 19,790,810 
ee ee 1,904,755 2,458,246 





G. A. DEWBERY 
Consulting and designing mechanical 


Liggett Bldg., 
King St. E. and Catharine 
HAMILTON, ONT. 


Quebec 


. 
a ee 


are estimated at:— 


Wheat 
Oats . 
Barley 


Flax: 


The total area of the province is 
155,764,100 acres, yet the grain 
crops were produced on 19,128,769 
acres only. 

The dairy industry in Saskatche- 
wan is developing rapidly. 

Last year the total production of 
creamery butter amounted to 
16,632,765 Ibs., an increase of 4 per 
cent over the 1925 production. This 
is indicative of the growth of diver- 
sified farming in the province. 


In 1911 the population of Saskat- 
chewan was 492,438. On June Ist, 
1926, i¢ was 821,042. Yet the mil- 
lions of fertile acres within the 
boundaries of the province offer 
work and wealth for many times 


deceit —— EY Between 
opecializing adaned, or. go Montreal 


Three Rivers 





For Economy with Service 
Route Your Freight Shipments 


via 


Canada Steamship Lines, 


LIMITED 


From Between 
Montreal, Toronto; Hamilton Montreal, Toronto, 


to Hamilton, Windsor, 
Port Arthur, Fort William Detroit 

































HE league-long furrows of Saskatchewan create millions 
: of dollars of new wealth every year and her golden grains 
are part of Canada’s currency the worldover. Although 
young as a province, the records of last year’s crops are 
eloquent of industry and prosperity. The grain crops in 1926 


ni are vane 218,643,000 bushels 
o°t. 050) See 
sg ates 21,896,000 “ 
S erates 396,000 “ 
atin? alte aah 706,000 “ 







that number. The congested con- 
dition of the older countries and 
the growing food demands of the 
world give this available land a 
special significance. 

While Saskatchewan is primarily 
an agricultural and dairy province, 
oe developments in con- 
nection with other natural resources 
and coal, clay and non-metallic 
mineral industries are taking place 
every year. 

Much activity is being shown in 
testing and boring for oil and gas 
and jt may be that, under the 
ground, hidden wealth, which will 
rival the grain, is waiting exploit- 
ation. 


The Northern Electric Company continues to contribute to this 
growth by developing and supplying much of the electrical equip- 
ment which binds the provinces together industrially and socially. 


Northern Electric 


COMPANY 


Equipment for the transmission of Sound and Power 


LIMITED 
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Business is Victim 


. 


THE FINANCIAL POST 





ments in line with the increased internal 


FOREIGN EXCHANGES 
value of the lire. There has been a good 


























lesale prices and exchange levels, | system, holding the gold reserve, and 
Oe chit in ‘Gare permit wage adjust-| maintaining a gold standard. 


NEW YORK FUNDS 








B.C. Mining Stocks | 








Last Y Special wire te The se : 
e t “ o—_ for ae currency and the price High Low High Low Financial Post = 
W V as remained firm. (Discount) (Discount) 
hile Go ernmen S Italian Currency Some interest was shown in the Ger-| May 12 .. .....+.. 8-64 8-64 1-16 3-32 VANCOUVER.—The Vancouver stock _ 
Di Jurisdiction || Features Market |] syetotefattetnte tes mas rnen | oy 18 00050: Sa He Ee Eas |seetthtecadt a0 week 
t uriSaIC spoken of as the mark has almost reach-| yi ig 73) oer: 8-64 8-64 5-64 3-82 | Premi j ee oie eet tae 
e :, d a level to permit continental coun- Re ee one ¢ * “32 | Premier which sold at 2.10, 3 
ispu ed devel te pormutcantnental conn |ar Hg ccc HE ER BE 8] Eins oi Wedaes ng gone a 
ee : than release the gold,.the Saas STERLING, FRANCS AND LIEE Lucky Jim: sold 21%, closed 2114 : 
Forthcoming _ Conference! federal government. This act was) rvereige exchange market during the |The mark, however, is stil a cloved mar- Staring ‘France Lire | Independence: sold 9%, closed Sy, 
° : challenged in 1924 by importers of | the foreign exchange market during t see eee al on Radabesk tareueh > Ae oe aoe Mt 
May Air Province-Federal eggs who were unwilling to meet the | past week, the market as a whole being manipslation of foreign balances. — a3 eoraecse 4.854 aoe ae O . a ee 
Fight ordeal of grading and the result was | yneventful. New York funds are still at/ Maintenance of the Bank of England| May 14 ... .... 4.857/16 8.91% 65.42 pening for: 
abloenshadie satis to upset the statute and through mm |* small discount, touching a high of!4 per cent. rate brought increased of-| May 16 ........ 4.859/82 3.91%, 5.45% ; %: 
From Our Own Correspondent. whole . the cold aa see twa |3-64. but generally remaining around ange ei aaron g oa? ane = Me e ee St SF etn ee 5.0% Experience i 
—The federal govern-| mission business into a s ° -1s. : has|Was slightly lower, but active. Cables| May 18 ...-.... . . . a 
ae ban asoaenesd its iakeistion of| certainty which was not terminated | ees Bere betes the. oa tees from that country state there has meee FOREIGN EXCHANGE fe 
cubmitting to the conference of the| until the provinces passed enabling |on "account of unseasonable weather, Mo change in the banking situation, Im-] par moi, use| Newspaperman 
provincial and dominion governments, legislation. Even yet it is impossible | Consequently the er of “oo toe requirements, Sevahing the bill | 32.45 wen TOL il Seta eh 11.81 11.81 Pag: 
to be held in Ottawa this autumn, the | for the federal government to extend | and merchandise has not been as great) 46° 01.4, 47.15 cents. (Wednesday). | 23.82 German’... ......000+ 28.67 23.69 Positi 
i i as expected with the result that New osition calls for 
f 1 of b the grading system without previous 19.80 Belgian ... ....-....-- 2.78 - 2.78 a 
whole question of control of business £g ng : not in great demand. A programme of monetary reform has who h 
i Itation and agreement with all | York funds are g ; M88 184.85 Japan ... .....0cccess 47.50 47.35 man who has had all. 
a ye in Canada. . consultat er : ible |, Italian lire continues to hold the cen-| been put into effect by Brazil, by which around training; han 
e dispute in the control of com- the provinces —an almost impossible | tre of interest. The Facist government’s | eventually the milreis will be supplanted ; - 


panies in Canada has been a never- 
ending source of embarrassment to 
business for 40 years and is, perhaps, 
the one field in which the Fathers of 
Confederation failed to show the wis- 
dom which was theirs in framing the 
broad terms of Confederation. On 
the point of controlling companies, 
the British North America act speaks 
with two voices. First, the federal 
government is given authority over 
trade and commerce and over all com- 
panies whose activities are for the 
general advantage of Canada. Sec- 
ond, the provinces are expressly em- 
powered to incorporate companies 
with provincial objects and are made 
Galidtens of property rights. Where 
the one field of jurisdiction stops and 
the other commences must necessarily 
be a matter of opinion and only by 
long and costly litigation, entailing 
endless delay and uncertainty—the 
bugbears of all business enterprises— 
may the final opinion of the courts 
be ascertained. Then, too, such de- 
cisions must necessarily govern only 
one or two individual lines of business, 
while the conflict embraces the whole 
field of commerce, and so the dis- 

ing and ruinous conflict proceeds. 


Each Seeks Supremacy 


At the forthcoming conference the 
federal government undoubtedly will 
endeavor to reach agreement with the 
poetatens but it is inevitable that 

th parties to the dispute will seek 
a solution by eliminating the other. 
The federal government will aim to 
increase the powers of the federal 
en and diminish the author- 
ty of the provinces. On the whole, 
for the good reason that incorpor- 
ation and control of companies mean 
rich revenues, it is too much to ex- 
ae that any solution will be found. 

pecially is this true of a confer- 
ence where this question will be one 
of many. It is probable, therefore, 
that the control of companies will | 
not receive more than superficial at- 
tention and will be gone into more 
thoroughly at a later conference at 
which it will be the chief subject of 

ion. 


Where Fight Is Most Acute 
Trust and loan companies, and in- 
surance companies, have, perhaps, | 
suffered more from the contest be- 
tween provincial and federal author- 
ities in the last 20 years. The fed- 
eral government has consistently | 
sought to enlarge its powers and for | 
many years the provinces, particularly 
Ontario, have disputed every inch of 
the way. Business men will recall | 
the stern fight over the license) 
clauses added to the insurance act 
several years ago and only finally ac- 
knowledged a short time ago. Last 
session of parliament, the federal gov- 
ernment enacted amendments to the | 
loan and trust companies acts re- | 
quiring all companies to obtain a fed- 
eral license before operating. These | 
amendments are now being challenged 
by Ontario and New Brunswick and | 
perhaps others of the provinces and) 
will not be rivetted upon the business | 
world until the question has been de- | 
cided by the privy council. 
The loan companies more than any| 
other section of the Canadian busi-| 
ness world has suffered owing to this 
division in authority. 
Of late years, the western provin- | 
ces have n extremely critical of 
federal control companies. They | 
have sought to obtain authority over | 
the sale of shares in their respective | 
confines and in this they have been | 
denied by the federal government. 
Perhaps not arising directly out of | 
this dispute, but certainly due in part | 
to the ill feelings engendered many 
of these provinces have worried and | 
badgered federal incorporations un- | 
mercifully. 
In their endeavor to compel com-| 
panies to acknowledge provincial jur- | 
iction, the western provinces have 
— to extreme lengths. There have 
instances in Manitoba where a| 
federally incorporated company was 
refused provincial recognition and 
even forbidden to own property. Of 
course such actions could not be sus- 
tained in @ court of law, but, young 
companies just starting out in life 
cannot afford long legal battles with | 

governments. 

ere is the case of the Canada 
Grain act, Perhaps the most import- 
ant statute, in a business sense, on | 
the law books of the Dominion. The | 
Canada Grain act, according to most | 
lawyers, invades the provincial sphere | 
particularly in the all important mat- 
ter t eaeiing Sormainal elevators. | 
ears ago an elevator company | 
at Fort William declined to hand oer 
overages” to the federal government 
and the courts eventually ruled that | 
statute, in this particular, was | 
ultra vires. The federal government | 
got around this by declaring termin- | 
al elevators to be works to the general | 
advantage of Canada, but, notorious- | 
ly, this declaration is not very sound- | 
ly founded in law and might be upset | 
by any wealthy grain company willing 
- =— the public odium of challeng- 


oe On Egg Grading 

Then there was the case of the Live- 
stock and Livestock Products ‘ot. pn 
der which all grading is done by the 
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‘plan to reduce the cost of retail prices | by a gold currency with the unit of cru- 

eee |and wages (the latter already having | zeitre, value of which in milreis has not 

In 1920 the area sown to alfalfa in| been cut 10 per cent.) is regarded eel By been fixed. The government has 

Canada was 238,000 acres. Six years | ably, as it is aimed to bring cost of living! opened a stabilization office, which in 

later it was 858,000 acres. + | down to a point nearly corresponding to | time will be the centre of the monetary 
. 


barrier to progress. Important deposits 
found in the Grenvil 
province of Quebec. 

largely as linings for 
aces and in the manu 


of magnesite are 
le district in the 
Magnesite is used 
steel-making furn- 
facture of cement. 
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NEW ISSUE 


$3,600,000 
United Securities Limited 


(Incorporated under the Quebec Companies Act 1920) 
54% Collateral Trust Sinking Fund Gold Bonds 


Series “A” 
Dated May Ist, 1927. Due May Ist, 1952 


Interest payable semi-annually May Ist and November Ist. Principal and interest payable at The Royal Bank of Canada, Montreal 
in Canadian gold coin, or at the agency of said Bank in the Borough of Manhattan, City of New York, in United States gold coin: - at 
the office of ie said bank in London, England, in gold coin, English sterling at the fixed rate of exchange of $4.863¢ to the peund a 
Coupon bonds in denominations of $500 and $1,000 registerable as to principal only. Redeemable in whole or in part at the option of the 
Company on 60 days’ notice at 105 if redeemed prior to May Ist, 1932, and thereafter at 1% less for each five subsequent years or 


fraction thereof. 
MONTREAL TRUST COMPANY—TRUSTEE 


CAPITALIZATION Authorized Issued 
Common Stock (par value $100).......... cecawed ee’ $14,000,000 $5,126,200 
6% Cumulative Preferred i 2 dk-tess'das iSees ... 6,000,000 5,125,400 ele 
Collateral Trust Gold Bonds..... cbs bead EReens se ekck, cae 3,600,000 (Series ““A’”’) 
ASSETS 


Consolidated Securities Limited. The principal asset of this Company consists of 27,382 Common 
Shares of Montreal Tramways Company. These Shares represent over 52% of the presently issued Shares of 
Montreal Tramways Company, and have a present market value in excess of $4,750,000. These Shares are pledged 
as collateral security for an issue of $3,800,000 of 6% Collateral Trust Sinking Fund Gold Bonds of Consolidated 
Securities Limited due 1952, which Bonds are owned by United Securities Limited and are pledged by it as security 
for this issue. United Securities Limited holds over 99% of the outstanding Common Stock of Consolidated 
Securities Limited. ; 

Quebec-New England Hydro-Electric Corporation. Under an agreement of sale entered into 
February 24th, 1926, Montreal Light, Heat & Power Consolidated has a from United Securities Limited 
all of its holdings of Common Shares of Quebec-New England Hydro-Electric Corporation for a price to be satis- 
fied by the payment of $400,000 per annum for 30 years from August Ist, 1924. 

The Canadian Light & Power Company. United Securities Limited owns 18,593 Shares of the 33,248 
outstanding Shares of this Company and also $1,302,000 of this Company’s First Mortgage Bonds due 1949. 


BUSINESS 


United Securities Limited through stock ownership either directly or indirectly controls the following 
Public Utilities serving the City of Montreal and its vicinity :— 

Montreal Tramways Company, which owns and ccntrols the street railway operated in the City of 
Montreal and in the suburban municipalities on the Island of Montreal. The estimated population of the district 
served is about 1,000,000. The Montreal Tramways Company has paid dividends on its Common Stock for more 
than 30 years, the present rate being 10% per annum. ; ; 

he Company’s franchise rights are embodied-in a contract with the City of Montreal ratified by the 

Legislature of the Province of Quebec. The contract continues in effect and is not terminable unless the City 
exercises the right to expropriate the Company’s property in March, 1953, or at the expiration of every subsequent 
five-year period, at a value to be fixed by arbitration, plus 10% of such amount. | 5 

The Canadian Light & Power Company, which operates a hydro-electric plant, located at St. Timothee, 
on the St. Lawrence River, about 30 miles from Montreal, having an installed mg of 28,000 H.P., supplies 
about 15,000 H.P. of continuous power under contract to Quebec-New England Hydro-Electric Corporation foait 
operated by Montreal Light, Heat & Power Consolidated). 


SECURITY 


There will be specifically pledged under the Trust Indenture securing the Bonds of this issue: 
$3,800,000 Consolidated Securities Limited Series ‘A’? 6% Collateral Trust Sinking Fund Gold Bonds 
due 1952. 
8,768 Common” Shares of Consolidated Securities Limited (of a total of 8,794 shares issued and 
outstanding). 
$800,000 Canadian Light & Power Company 5% First Mortgage Gold Bonds due 1949. 
(of a total of $3,300,000 authorized and outstanding). 
18,593 Common Shares of Canadian Light & Power Company. 
EARNINGS 


It is estimated that the net annual income of the Company, before provision for Income Tax, will be over 
$540,000 which income includes a portion (properly applicable to revenue) of the annual payment of $400,000 to 
be made to the Company by Montreal Light, Heat & Power Consolidated. 


THE ABOVE NET INCOME IS OVER 2.7 TIMES THE BOND INTEREST REQUIRED. 
: COVENANTS 


The Trust Indenture contains covenants whereby the Company undertakes at all times to maintain stock 
control of Montreal Tramways Company either directly or through Consolidated Securities Limited. 


SINKING FUND 


The Trust Indenture contains the covenants of the Company to provide a Sinking Fund, beginning on 
May Ist, 1928, of $40,000 annually, plus interest on all Bonds redeemed. 


PURPOSE OF ISSUE 


The proceeds of this issue will be used for the purpose of funding temporary bank loans and other corporate 


purposes. 
WE RECOMMEND THESE BONDS FOR INVESTMENT 
Price: 100 and interest, to yield 514% 


We have purchased, and offer the above Bonds, when, as and if issued and received by us, subject'to the 
approval of all legal details by Messrs. Lafleur, MacDougall, Macfarlane & Barclay. 


Aldred & Company, Limited 
Harris, Forbes & Company 
Limited 


Wood, Gundy & Company, Limited 
L. G. Beaubien & Cie Greenshields & Co. 


Limitée 
René T. Leclerc, Inc. A. E. Ames & Co, 


Société de Placements du Canada 


Hanson Bros. 
Geoffrion & Company 
The statements contained in this advertisement are not guaranteed but are based upon information we believe to be reliable 


and on which we acted in purchasing these securities. 
May, 1927 } 
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BANK OF MONTREAL = 


NOTICE. is hereby given that pe 
DIVIDEND of THREE cent. 
upon the paid-up Capita] Stock of — 
this Institution has been red 
for the current quarter, payable on 
and after WEDNESDAY, the FIRST man 
day of JUNE next, to ers 
of record of 30th April, 1927, 
By order of the Board. 3 














Montreal, 19th April, 1927, 


THE CANADIAN BANK 
COMMERCE 
: Dividend No. 161 : 
Notice is hereby given that a divi- 
dend of Three per cent. upon the — 
pele-sp capital stock of this Bank has 
n declared for the quarter endin 
31st May, 1927, and that the sa 


“tts 

Branches on and after Wednesday, | 

June next. Peas 

The Transfer Books of the 

will be closed from the 17th May 
3lst May next, both days inclusi 

By Order of the Board, 

S. H. LOGAN, 

General 

Toronto, 14th April, 1927. 

















The Royal Bank 
Canada 


gf 

Tenders will be received by the under 
signed for the whole or any po 
approximately seven thousand 
| shares of the par value of $100 each 
one wen eons of The Bore Bank 
anada issued on the 11th December, 
1926, pursuant to a resolution passed by 
the Board of Directors on that date, — 


The shares comprise the un 
allotments and the fractions 
under the provisions of the Bank Act, 
were not allotted, 3 


The stock will rank for dividend from 
date of payment. Interim receipts will 
be issued, which may be exchan i 
regular stock certificates on after 
lst September, 1927. oe 
Tenders must state the price per share 
offered and be accompanied by a cem 
tified cheque for ten per cent. of ay 


amount. In case a tender is acce 
balance will be payable on allotment. 


“- 


Tenders will be received up to 3 
on Tuesday, the 3lst day of May, 1 
and must be marked “Tender for Stock,” — 
and addressed “The General Manager, 
The Royal Bank of Canada, Montreal”. ~ 


The bank does not bind itself to accept 
the highest or any tender. ; ae 


~“_o 


See 
hott 
§ * 


By order of the Board, es: 


_ C. E. NEILL, oes 
General Manager. 


Montreal, 6th May, 1927. : 








DEBENTURES FOR SALE 


CITY OF PRINCE RUPERT — 
BRITISH COLUMBIA — 


$85,797.05—5% Debentures =~ 


Sealed tenders addressed to the — 
undersigned and endorsed “Tenders 
for Debentures,” will be received bY - 
the undersigned up to 5 p.m., ire 
May 30th, 1927, for the purchase 
the following debentures: <a 
$50,797.05 Consolidated Local Im=~ 
provements. f 
$35,000.00 General Debentures. 
Both issues dated January 2nd, 1927, 
and issued on the serial plan—one t0 yas 
ten years. i 5 
Principal and half yearly interest 
payable principal cities in Canada and 
New York, U.S.A. = 
Bonds may be registered as to prim= — 
cipal. : 
D. J. MATHESON, ae 
City Treasurer. — ; 





The Cosgrave Export c 
Brewery Company 


Dividend No. 18 = 







Notice is hereby given that a quar 
terly dividend of one and one-quart 
per cent. (1%) has been decla 
the shares of this company payable! 
the 15th day of June, 1927, to shal 
holders of record the 3ist da 
May. James F. Cosgrave, 
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Preston’s Public Spirit 
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> experience and 
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municipal government and the pro-| accomplished at a comparatively small 
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Then Followed Saw Mill, 
Foundries and Even Rail- 


Box 40, way i Hearty Public 
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See Post, Ea provements. In the town of Preston, | ure of the public work ntertekae tal F 
0 Preston had its beginning 127 years there is every evidence of this pro-| the local civic organizations. : 
gress, for its citizens are not only Athleticn Mech fin Bends 


keenly interested in all forms of 
sport, but are also doing their share 
toward improving property and mak- 
ing the town more livable. 

One of the most pretentious move- 
ments in this direction, is the for- 
mation of a Riverside park, which 
has been underway for a number of 
years, and when completed will give 
to Preston a community centre, which 
would do credit to a city many times 
larger. Riverside Park is an expan- 
sion of the old Central Park located 
in the East end of the city along the 
banks of the River Speed, covering 
in all 130 acres. An ambitious plan 
of development was drawn up by the 


ago, when a family of Pennsylvania 
farmers, of German descent, arrived 
in Waterloo township. They came 
behind a four-horse team driven by 
an energetic young man named George 
Clemens, who was possessed of de- 
termination to accumulate property 
by industry. . 

- ~A number of other families followed 
most of whom settled within what 
are now the corporate limits of the 
thriving manufacturing town of Pres- 
ton. One of these, John Erb, is 
given the credit for establishing the 
“village, for he built a grist mill and 
a saw-mill on the place where Cam- 


_Much support is also given to the 
different types of athletics; base- — 
ball, hockey, tennis, softball, soccer, — 
cricket, are all played by the younger 
citizens. The older folk have lawn ~ 
bowling, and, of course, indulge in — 
golf. The golf course is situated 
halfway between the town and Galt, 
and is easily reached by motor car or 
street railway. It has eighteen holes — 
and is of regulation length. Although 
not a public course, its fees are reas- 
onable and membership is open to-citi- 
zens of either Galt or Preston. bet 

It will be seen from the foregoing, 
that the people of Preston are inter- 
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n to Sharehold 
30th April, 1927. re 
of the Board. 
K WILLIAMS-TAYLO: 
General Manager. 
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Lecation of Preston and its accessibility are brought out well in this map, published through courtesy of Preston Springs Hotel. 


Ideal Conditions Exist in Preston 
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came to be known first as Squire 
Scollick, and then as “old” Squire 
Scollick. It was this man who named 
the community after his native Pres- 
ton, in England. 
A Disappointing Will 
Squire Scollick prospered, and died 
at a ripe old age in 1839. Otto Klotz, 
in his history of Preston in the Pres- 
tonian (1886,) which is reprinted 
among the papers of the Waterloo 
County Historical Society, tells of the 
folks gathering to hear the squires’ 
will. It appeared that many had the 
impression that they would benefit 
this document. But the squire’s 
rate brother, a day-laborer in 
Woolwich, England, got the estate. 


Transportation Facilities at Low Cost 
PRIMARY INDUSTRIAL FACTORS UNEXCELLED 
Over Thirty Successful Industries Already Established in City 


— Markets, Power, Raw Materials and Other 
Conditions Reviewed 


Excellent railway facilities, being on 
both the Canadian National and Canadian 
Pacific Railways. 

Fall interswitching between the two 
roads. 

Many good factory sites in close prox- 
imity te beth railways, with siding priv- 
ileges. . 

Daily trucking facilities within a rad- 
ius of 75 miles, including such places as 
Toronto, Hamilton, Lendon, Stratford, 
Brantford, Guelph, Woodstock, Kitchener 
and intermediate points. 

Abundance of skilled and reliable labor. 
Contented artisans, most of whom own 
their homes. 

Cheap hydro electric power. 

Thoroughly efficient fire protection. 

cones and progressive municipal govern- 
men 

Unexcelled primary and secondary edu- 
cational facalities. 


| em ewan 


> Aarete © 4+ mete 





er Books of the Bank « 
| from the 17th May to 
t, both days inclusive. 
f the Board, 
S. H. ar 

ne 3 
April, 1927. ot 


plant location. Other factors may be 
extremely favorable, but it is obvious 
that-without a wide distribution, suc- 
cess cannot be achieved. In this re- 
gard, Preston offers more than many 
other towns of its size. Within over- 
night delivery, there is a population 
of over three and a quarter millions 
of people. This may be considered an 


There is one universal yardstick 
that can be used by all industries to 
measure the .worth of any location, 
—the yardstick of ultimate profits. 
In the last analysis this should be the 
deciding factor. In the boom period 
immediately preceding the war, many 
towns “bought” industries. The fate 
of many of these subsidized indus- 
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be received by the under- 
whole or any portion of 
seven thousand (7,000) 
ar value of $100 each of ha 
of The Royal Bank of 
on the 11th December, 
© a resolution passed by 
rectors on that date. 


omprise the unaccepted 
_ the fractions which, 
ayes of the Bank Act, 


National and Canadian Pacific serve 
the town, providing an outlet to every 
railroad centre in the Dominion, as 
well as to the lake and sea-board. 
There is full interswitching between 
the two roads, while the majority of 
plants located in Preston are served 
with sidings. There are many good 
factory sites still available on sidings. 
In addition there are daily trucking 
facilities within a radius of 75 miles, 
including such places as Toronto, 
Hamilton, London, Stratford, Brant- 
ford, Guelph, Woodstock, Kitchener 
and intermediate points. Preston is 
also on the main provincial highway 


ants of these three areas have a per 
capita earning power, which is only 
surpassed by two other countries in 
the world. Then again, they are lib- 
eral spenders, and in this respect may 
be said to be second only to the people 
of the United States. 


Abundance of Raw Materials 


Raw materials are to be had in 
abundance and at low cost. Both 
hard and soft woods are available at 
low cost. The close proximity to the 
Great Lakes assures low cost trans- 
portation for materials which havé to 
be imported. Wool, foodstuffs and 
other agricultural products are pro- 


liar type of waterwheel. He started 
the first stove factory, and succeeded 
salesmen in vari 


a company had failed for causes 
other than those mentioned, it had 
been to one common basic factor, un- 
suitability of the factory site. 

When location is right, all other 
conditions being equal, a manufacturer 
is in a position to compete for the 
total available trade on equal terms, 
at least, with his competitors. This 
factor has been the subject of inves- 
tigation after investigation. Chang- 
ing economic conditions result in new 
rules, but generally speaking, primary 
factors may be said to devolve them- 
selves under five headings, namely: 
markets, raw materials, transport- 
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this prosperity. The successor of this 
business is now one of the principal 
industries of Preston. 

About the time Mr. Beck took in 
his two junior partners, he had ar- 
ranged with Robert Hunt of the wooll- 
en mills to improve his water power 
by heightening the dam and digging 
a canal from the dam alongside the 
Speed River. But a comprehensive 


| rank for dividend from 
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eens on and after 
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accompanied by a cer- 
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a tender is accepted, the 
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31st day of May, 1927, 
‘ked “Tender for Stock,” 
‘The General Manager, 
of Canada, Montreal.” 
not bind itself to accept 
ny tender. 


e Board, 


_ C. E. NEILL, 
General Manager. 


y, 1927. 
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ation, labor and power. Following 
up these, there are secondary con- 
siderations which should not be over- 
looked. A few of the more import- 
ant of these are as follows: climatic 
requirements, if any; public utilities 
required; , dependency on municipal 
environment; dependency on muni- 
cipal laws or ordinances; advertising 
value of plant; financial aid, in the 
form of capital, bonus, free site, fixed 
assessment, etc. 


Many Industries in Preston 


At present over thirty industrial 
plants are located in Preston, many 
of them of national importance. The 
majority of these have been estab- 
lished within the last twenty-five 
years. They have been uniformly 
successful. Their requirements do 
not differ from those of other com- 
panies engaged in the same business 
and in this review it will be shown 
why these plants have selected Pres- 
ton as their location, and the oppor- 
tunities which the town offers to 
other manufacturers who are consid- 
ering this question of a factory site. 

Markets, of course. play a vredom- 
inating rart in the final selection of a 

ae a ceeesagaiganaapennaindon 


scheme Mr. Beck had in mind, could 
not be carried out. This “grand 
scheme”—to quote Mr. Klotz—“was 
nothing less than extending the said 
canal, crossing King Street and Queen 
Street, and erecting along the canal 
a number of factories and mills.” 
The owner of the land required, re- 
fused a right of way, or to sell. 
Finds Mineral Spring 

The mineral springs which give 
to freston a strong claim to fame 
as a health resort, were discovered by 
Peter Erb, in 1838. He was drilling 
for salt, but never got it. 

An idea of the enterprise of Pres- 
ton in its early days is obtained from 
the fact that the villege council, in 
casa grege- a bylaw, which was ap- 
proved by the ratepayers, exempting 
from taxation for ten years all build- 

and machinery for manufactur- 
ing, erected during that. period, pro- 
vided the power used was not less 
than ten nominal horsepower, and 
that no higher assessment than the 
valuation for 1863, be made upon 
existing manufacturing  establish- 
ments. This bylaw subsequently was 
renewed for another ten years. 

In 1875, the council passed, and 
the ratepayers ratified, bylaws loan- 
ing $5,000 and $6.000 to two manu- 
facturers. In 1886, a third bylaw 
granted a loan to another company. 
All of these steps to encourage manu- 
facturing, benefited the community. 
it is said, although one manufacturer 
80 assisted later, was lured to another 
esters Ontario town by a larger 

us. 
Early Railway Project 

In the middle eighties, Preston, like 
many another municipality and many 
& country and province and state, be- 
came imbued with the desire to ob- 
tain a railway. The Galt and Guelph 

lway was projected. Preston, 
with the town of Guelph, the town- 
ship of Guelph and the city of Ham- 
ilton bought capital stock. Preston’s 
subscription was $40,000. 

Canadian directors of the Great 
Western Railway had agreed to take 
over and operate the Galt and Guelvh 
railway as soon as built. But the 
English directorate turned down the 











result was that a new agreement. 
much less fair to the shareholders of 
the smaller line. was entered into 
with the Great Western. : 

The enterprise. by the time the 
load of debt on its account was lift- 
ed from the communitv. had cost Pres- 
ton $55.000 (although in 1852 the 
total acsessment was only $13.500) 
and if it had not been for clergy re- 
serve money, and for the benefits 
received from the legislature, the pos- 
ition of the village would have been 
much worse. Otto Klotz, in his his- 
tory, said that the net benefit of this 
expenditure was that the railway 
atation was built inside the corporate 
limite of the villaze. while it would 
have been a mile outside. if the village 
had not svent the sum. which for 
twentv vears was a burden on the 
taxnavers. 

Avother evidence that Preston is 
far from backward. is thet its nuhlie 
achools were started in 1841. immed- 
jatelv. afte~ the common schoo! act 
for unrer Canada wes passed. There 


and various individuals had committed 
were 182 pupils in 1852. 


selves to large expenditures. The 





duced in the immediate neighborhood. 
All grades of iron and steel can be 
secured within a short distance. The 
raw materials of some plants are com- 
posed largely of the finished products 
of other plants. In this case, Preston 
is within fifty or seventy miles of 
some of the largest industrial centres 
of Canada. 

Transportation facilities of Preston 
are excellent. Both the Canadian 





Successful manufacturers 


include: 


Harold Burke 
Canada Last Co. Limited 





Roll Call of Preston Industry 


to other cities and towns in the dis- 
trict. This latter item is one of much 
importance, in view of the growing 
use of trucks for short-haul distribu- 
tion. 

These exceptional transportation 
facilities also afford an outlet to 
waterborne shipping on the Great 
Lakes and thence to the Atlantic. 
Hamilton, for example, is only 28 

(Continued on page 21) 





already located in Preston 


Shoddy Mill 
Shoe Lasts 


Canadian Cleveland Fare Box Co. Ltd. Fare Boxes 


Canadian Office & School Furniture 


Co. Ltd. 
Canadian Buffalo Sled Co. Ltd. 
S. J. Cherry & Sons Ltd. 
Clare Bros. & Co. Ltd. 
Harry F. Delion Ltd. 
James Gillies & Son 
N. O. Hipel Ltd. 
Otto Homuth & Sons 
The Hurlbut Co. Ltd. 
Kinzel Bros. 
Kondu Manufacturing Co. Ltd. 


Metal Shingle & Siding Co. Ltd. 


W. Nuttall 

Parker Steel Shoes Ltd. 
Michael Petrinka 

Geo. Pattinson & Co. Ltd. - 
Preston Furniture Co. Ltd. 


Bank Fittings, etc. 

Hand Wagons & Sleighs 

Flour Mill 

Stoves, Ranges, Furnaces 

Confectionery, Ice Cream 

Planing Mill 

Lumber & Saw Mill 

Shoddy Mill 

Children’s Shoes 

Cement Building Blocks 

Electrical Fittings 

Sheet Metal Building 
Materials 

Cement Building Blocks 

Ladies’ Shoes 

Woodworking Specialties 

Woolens 

Desks 


Preston Woodworking Machinery Co. 


Ltd. 
J. F. Rettinger 
E. B. Salyerds & Sons Ltd. 
P. E. Shantz 


H. W. Steel Shank & Specialty Co. 


Vickerman Bros. 

E. O. Weber Ltd. 
Werlich Mfg. Co. Ltd. 
Williams Machines Ltd. 


Machinery 

Chisel Handles 

Hockey Sticks 

Foundry 

Steel Shanks, Stampings 
Yarn 
Household Furniture 
Boys’ Wagons, Novelties 
Machinery 








J. H. Mickler, Preston architect, has interested himself in the development of River- 
somewhat. 





side Park and produced these plans. The gate design has since been altered 


there still remains a large amount of 
work to be done before the Park is 
finally completed. 

Survey Work Completed 

Up to the present, survey work 
has been completed, park keeper’s 
cottage and green house erected, and 
shrubbery, flowers and trees planted. 
The park contains a splendid athletic 
field, race course, swimming pool with 
pure filtered: water, and will have 
soon a pavilion for dancing, refresh- 
ments, etc., etc. Long curving drives 
covering the entire area on the pro- 
perty with rustic bridges over the 
creeks, with the intersections of the 
curved drives planted with shrubs and 
flower beds, is one of the features of 
the development. 

A rather novel method of develop- 
ment is being undertaken in connect- 
ion with this park. A large piece of 
land in the centre of it, is being divid- 
ed into seven sections, one each re- 
served for the different fraternal 
lodges in town. Each lodge will erect 
a small lodge-room in the centre of 
their plot and plant the balance to 
flowers, or decorate it any manner 
which will conform to the general 
scheme. 

Much work remains to be done in 
Riverside Park, but results to date 
are decidedly encouraging and_al- 
though it will likely be some time be- 
fore the undertaking is completed, it 
has already proven an attraction to 
people in the surrounding country 
and in time will become the centre 
of all community activities. 

Other Organizations Active 

The Local Board of Trade and the 
Horticultural Societ’ have also been 
active in doing their part to beautify 
Preston. There are few finer towns, 
both from the standpoint of homes 
and streets, in any other province. 
Not long ago a joint movement was 
undertaken bv these two civic bodies 
to interest all the citizens in making 
a special effort to improve their pro- 
nerty.° A committee was avpointed 
for each. block throughout the town, 


with the advantages which Preston 
has to offer new industries, it is only 
a matter of time before the work 
which they have been and are doing, 
will result in greatly adding to the _ 
population of this growing ind 
centre. 


Preston Possesses 
Three Fine Schools 


Several hundred Preston high school 
pupils attend t ‘alt Collegiate, 
which is one of the finest in Ontario 
and is no farther from Preston than 
from the east side*of Galt itself. The 
pupils get to and from school easily 
by highway or by the electric line 
and are enabled to get home for their 
lunches, if they wish. 

Preston at various times hus dis- 
cussed the desirability of a high school 
of its own but the citizens have deem- 
ed it wiser to continue the present 
arrangement, in view of the excellence 
of the Galt institution, and the fact 
that it would take years to upbuild 
a school of similar caliber, as regards 
buildings, equipment and staff. The 
Galt educational authorities welcome 
the outside pupils, as the cost is paid 
jointly bv the municipalities in which 
the pupils live and through county 
and provincial grants. 

Preston has two public and one sep- 
arate school, all of them modern in 
building and equipment and well- 
staffed. 





Erect Stone Monument 
for Waterloo Pioneers 


About two miles west of Preston is 
a splendid monument erected by the 
Waterloo County Pioneers Memorial 
Association, in memory of the first 
settlers in the county. The total height 
of the monument is about 72 feet. It 
is located on the first settled farm of 
inland Western Ontario, and is well 
worth a visit. 
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THE FINANCIAL POST 


Preston, the Progressive 
invites sound industries 


O CITY in Canada is located in a 
better position for industrial de- 

" "velopment than Preston, Ontario. 
Preston now has thirty well-established 
industries, selling their products all over 
Canada and in other parts of the world. 
It seeks a larger industrial, development, 
based upon its undeniable opportunities 
for manufacturers. 

Preston lies in the heart of Western 
Ontario. There are three and a half 
million people in Canada alone within a 
night’s run of Preston. Preston is only 
2 hours from Toronto, 4144 hours from 
Buffalo, 5 hours from Detroit, overnight 
from Chicago, New York, Montreal, 
Ottawa or North Bay. 


Steam and Electric Lines 
Bus and Truck Routes 


HAS the best of every form of trans- 

portation. Both of Canada’s trans- 
continental railways, the Canadian Na- 
tional Railway and the Canadian Pacific 
Railway, serve the town; an electric line, 
the Grand River Railway, also gives 
freight and passenger service. Trucking 
and bus lines radiate in every direction. 
The paved highways, maintained by the 
provincial government, serve the town. 
Accessibility is one of Preston’s strongest 
factors, and a point that no manufacturer 
can afford to overlook. 

Preston offers low-cost power, water 
and other services to the manufacturer. 
Power is brought from Niagara Falls, is 
purchased from the provincial hydro sys- 
tem by the local electric light and power 
commission and sold at cost. The strategic 
location of Preston has been recognized 
by the Ontario Hydro-Electric Commis- 
sion, which has made the town the district 
distributing centre for power. 


Preston is a Fine Town 


in Which to Live 


ONE of the strongest attractions 

Preston offers to industry is the fact 
that the town is an excellent community 
in which to live. This insures contented 
labor, a full and worth-while life for the 
executive and his family,’ and steady 
growth of population. 

Preston has fine parks, good schools, 
paved streets, beautiful lawns, excellent 
drinking and mineral waters, the best of 
hotels, low taxes, a fine climate, good 
golf, well organized summer and winter 
sporting activities, free library, live 
lodges and clubs, and a fine neighbor- 
hood and community spirit. All these 


provide an excellent back 
Industrial Preston. Raeeeraiee 


Bring your industry to Preston. Invest 
your capital in the town. You can do 
both with assurance and confidence. 


os VE ib te ts 
“4 eT] E AS On 
a 3° 
' 


pro 


a See ee oe Picture was taken in Clare Bros. & Co. 


Preston Offers Industry These 
Advantages—and More 


Preston has excellent railway facilities, being on both the C.P.R. 
and the C.N.R. 

Full interswitching between the two roads. 

a good factory sites in close proximity to both roads with 
siding privileges. 

Daily trucking facilities within a radius of 75 miles including such 
places as Toronto, Hamilton, London, Stratford, Brantford, 
Guelph, Woodstock, Kitchener and intermediate points. 


Preston is on a main provincial highway with excellent street car 
and bus service to other cities and towns in the district. 


Overnight delivery to population of over 3 millions of people. 


Abundance of skilled and reliable labor. Contented artisans most 
of whom own their homes. 


Abundance of cheap Hydro Electric Power. 


Preston is suitably located for the development of both domestic 
and foreign markets. 


Thoroughly efficient fire protection. 
Manufacturers overhead costs are low in Preston. 


The general situation surrounding Preston assures steady and cen- 
tinued growth. 

Sound and progressive municipal government. 

Unexcelled primary and secondary educational facilities. 

The Town Council is always ready to make liberal concessions te 
new industries. 


Members of Town Council 


J. M. GILLIES, Mayor 
M. M. DONALD F. O. PELZ 
Reeve Deputy Reeve 
J. CLANCY H. W. STEEL 
F. WILLSON E. G. HEISE 
C. M. IREDALE 


A view of a Preston industry. Plant of Preston Furniture Company. 


Good Factory Sites Can 
be Had Cheaply 


‘[ HERE are plenty of good factory sites 
in the town of Preston and a few fac- 
tories capable of being taken over and 
utilized for various forms of manufacture. 
Preston already has some thirty indus- 

trial plants. They manufacture a wide 
variety of products. Some of the principal 
products of Preston factories are as 
follows: 

Woollens 

Boots and Shoes 

Stoves and Furnaces 

Gas Ranges 

Metal Shingles 

Steel Laths 

Fire Doors 

Toys and Wheel Goods 

Sleds 

Office and School Desks 

Hockey Sticks 

Furniture 

Machinery 

Etc., Etc. 


The manufacturers already located in 
Preston and successfully operating in- 
clude the following: 


Harold Burke 
Shoddy Mill 
Canada Last Co. Limited 
Shoe Lasts 
Canadian Cleveland Fare Box Co. Ltd. 
Fare Boxes 
Canadian Office & School Furniture Co. Ltd. 
Bank Fittings, etc. 
Canadian Buffalo Sled Co. Ltd. 
Hand Wagons & Sleighs 
S. J. Cherry & Sons Ltd. 
Flour Mill 
Clare Bros. & Co. Ltd. 
Stoves, Ranges, Furnaces 
Harry F. Delion Ltd. 
Confectionery, Ice Cream 
James Gillies & Son 
Planing Mill 
N. O. Hipel Ltd. 
Lumber & Saw Mill 
Otto Homuth & Sons 
Shoddy Mill 
The Hurlbut Co. Ltd. 
Children’s Shoes 
Kinzel Bros. 
Cement Building Blocks 
Kondu Manufacturing Co. Ltd. 
Electrical Fittings and Never Drip Faucets 
Metal Shingle & Siding Co. Ltd. 
Sheet Metal Building Materials 
W. Nuttall 
Cement Building Blocks 
Parker Steel Shoes Ltd. 
Ladies’ Shoes 
Michael Petrinka 
Woodworking Specialties 
Geo. Pattinson & Co. Ltd. 
Woollens 
Preston Furniture Co. Ltd. 


Desk: 
Preston Woodworking Machinery Co. Ltd. 
Machinery 
J. F. Rettinger 
Chisel Handles 
E. B. Salyerds & Sons Ltd. 
Hockey Sticks 
P. E. Shantz 
Foundry 
H. W. Steel Shank & Specialty Co. 
Steel Shanks, Stampings 
Vickerman Bros, 
Yarn 
E. O. Weber Ltd. 
Household Furniture 
Werlich Mfg. Co. Ltd. 
Boys’ Wagons, Novelties 
Williams Machines Ltd. 
Machinery 


Town of Preston, Ontario 


Industrial Committee of the Town Couneil. H. W. STEEL, Chairman 
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Ss. J. Cherry Operates 
Successful Flour Mill 


For over seven decades the Cam- 
bridge Rolling Mill of S. J. Cherry 
and Sons, Ltd., of Preston, has been 
in continuous Speen except for 
the occasional shutdown for repairs 
and overhaviing of machinery. This 
experience, coupled with modern 
methods of equipment and use of the 
highest selected grades of Canadian 
western wheat, has enabled the com- 
pany to maintain uniformity and 
quality of products, which has en- 
abled them to operate steadily. In 
1918, the concern was taken «ver by 
the Standard ae Co. of Toronto, 
and is now operated by and forms part 
ae the Standard system of flour 
mills, 

Wheat supplies are received from 



















Million Dollar Industry Has 
Ee Head Office at 
Preston 


BUILT UP BY DOLPH 


t Has Expanded Rapidly 
anid Changes Its Produc- 
tion to Keep Up With 
Times 





























In many different parts of the 






the West, via Goderich during the 
summer and all rail during the win- 
ter. Proximity of the plant to the 
lakes and its excellent transportation 
facilities, enables the plant to receive 
its wheat requirements at a minimum 
of cost. The mill itself-is equipped 
with up-to-date machinery and at 
ae has a capacity of about 330 
arrels daily. ee is operated 
by electric power which is secured 
from the local commission at rela- 
tively low rates. There is also a 
large warehouse adjoining the plant 
capable of holding 3,000 bareele of 
flour’ and 3,000 hags of feed and, in 
addition, elevator storage for 25,000 
bushels of wheat. , 

The reputation of this mill has 
been largely built up by the quality 
of its three brands of flour, namely 
—Cherry King (for bread), Jersey 










a 


Lily (a family flour) and Cherry 
Pride (for pastry). A good demand 
for these products exists in Ontario, 
Quebee and the Maritimes, as well 
as Newfoundland, the West Indies 
and Euro There is also an occa- 
sional order froza South Africa. 





Otto Homuth and Sons 
is Big Shoddy Mill 


A rather interesting business at 
Preston is that of Otto Homuth & 
Sons. They manufacture woollen 
shoddies from discarded clothes and 
have a large production. 


In addition to Otto Homuth, his 
two sons, Karl Homuth, M.P.P., and 
Harold Homuth are in the business, 
which has been going since 1911. 




































products of Preston are found, 
to the aggressiveness of the 
Metal Shingle and Siding Company. 
This is the only industry in Preston 
rated at over a million dollars by 
: mercantile agencies. 

Founded by Cyrus Dolph, who re- 
mains the president, the company 
has expanded very widely and has 

e with the times, finding new 


pe as time and change have in- 
old 


















Club house of the Waterloo Golf and Country Club, between Preston and Galt, and where 
citizens of both cities play the ancient and royal game. 


Large Shoe Shank Firm 
Finds Preston Attractive 
H. W. Steel Shank and Specialty Co. Has Experienced 







pac 
with established markets for 
ucts. 

a ceeeany has two other fac- 
tories besides the head office and fac- 
at Preston. These are in Mont- 
and in Toronto. In the latter city 

itcontrols A. B. Ormsby & Co. 
_ Products of the company comprise 
too wide a range to be easily listed. 
































































































ing] d_ siding; tal : ’ 
cer ‘metal lath; fire doors; Rapid Growth in Past Decade — Now Supplies 


steel rolling doors; corrugated sté 
; comprise some of the chief 

ioe tn the company’s fat catalogue. 
~The company sells chiefly in East- 

ern Canada, having sold out its west- 
ern business some time ago. It ex- 
ports into foreign markets. For in- 
stance, a large shipment of products 
helped to build the Cornerbrook, New- 
foundiand, paper mill of the New- 
foundland Power and Paper Company. 
The harbor sheds at Auckland, New 
Zealand, have 100 rolling steel doors, 
built in the Preston plant of this com- 


Practically All of Canadian Shoe Trade 


Twelve years ago, a young man in 
Montreal went about seeking capital 
for the establishment of a plant to 
manufacture shoe-shanks, a neces- 
sary part which goes into the produc- 
tion of every pair of shoes and with- 
out which, the shoe factories in Can- 
ada could not operate. Because the 
shanks had always been ordered in 
the United States and other countries, 
it was the concensus of opinion at 
that time that they could not be pro- 
fitably manufactured in Canada. Con- 
sequently little interest was evinced in 
the proposition put forward by H. 
W. Steel. Despite negative results, 
the young man was not discouraged. 
He was convinced that the shank could 
be profitably produced in this country 
and without backing, he started to 
manufacture shoe shanks on a small 
scale in Montreal. 


The usual troubles attendant upon 
the formation of a new company were 
met with and conquered. Steel’s 
shanks soon became known to the 
shoe manufacturers: sales increased 
at a greater rate than production and 
it became necessary to enlarge the 
plant in order to assure manufactur- 








carbon steel is used in this work, 
which is put through many operations 
before finally being attached to the 
leather. During the course of a year, 
over 300 different patterns, compris- 
ing 2,700 styles and sizes, are used by 
the H. W. Steel Co. This statement 
gives a comprehensive idea of the in- 
tricacy involved in the business of 
manufacturing shoe shanks. 

While much of the work in making 
shanks is performed by special ma- 
chinery, attaching the piece of steel 
to the leather, is done by hand at 
piece rates. The H. W. Steel Co. have 
overcome the necessity of employing a 
large staff to do this work, by “farm- 
ing” it out to families, in much the 
same way as is done in England in 
the cotton and woollen trades. Some- 
times, father, mother and children all 
engage in this work and in time be- 
come remarkably adept at it. A fam- 
ily of five, for example, who have had 
experience in this work, will com- 
plete approximately eight thousand 
shanks a day. 


By-Products Are Important 
In a highly specialized industry 
such as this, waste is a bugbear of 



























Mhecent gigantic construction devel- 

ts in Canada have helped to 
keep the plant busy and shipments 
have been made to Arvida, P.Q., for 
the new mills of the Aluminum Com- 

of America; to Isle Malignes, P. 

r the Price Brothers paper mill; 
to Montreal, for the Montreal Tram- 
ways barns and shops and for the 
new building of the Montreal Gazette; 
to Iroquois Falls, Ont., for the Abitibi 
Power and Paper Mills, etc. 

The company will shortly put $34,- 
000 of steel sash into the extension 
of the Coliseum of the Canadian Na- 
tional Exhibition, Toronto. ‘ 

The Preston plant occupies a site 
of six acres and comprises: 























































Stampi t. ers of a steady supply. Property val-] the management and every scrap is 
Structural on plant. ues were high in Montreal at the time | utilized for some purpose. The H. W. 
Woodworking plant. and although Steel could have secured | Steel Shank and Specialty Co. convert 
Architectural sheet metal plant. money for expansion, he wanted to] their scrap into shoe horns, roofing 
Steel sash plant. keep complete control of the industry | headers (a steel piece at the end of 
Fire door plant. in his own hands. The first requisite | tar-paper rolls), wheels, hub caps and 
Machine shop. of a plant of this kind, is central lo-] undercarriage for children’s wagons 





cation. With this in mind, he looked 
about for a new site and finally de- 
cided upon Preston, from which point 
his products could be economically 
distributed to the Quebec and On- 
tario shoe trade and also to the 
Western and Maritime provinces. 


Supplies Domestic Trade 


The move to Preston has been at-]_ y = 
tended with good fortune and the H.| its own, Preston is well supplied in 
W. Steel Shank and Specialty Co., pon a we Pv ae, vam 

ufactures 350,000 to 400, ished in Galt. ese tw 
pias a week, supplying practically | within a couple of miles of each other 
all the requirements of the domestic o~y similarity oes <paremree 
trade. Plans are under consideration | the necessity of having two separate 
at present for obtaining a wider dis- | "© WSPapers. , * 
tribution of this product, which may = See tino oan mae 
eventually lead to the development of | °V® a S Seah ee eee 
an important export trade. Meantime i th P : ‘eile pablishe 4 in that 
Canada shoe manufacturers depend penbaee and Sas aa oe eatin 
= this company to supply its re- agricultural and industrial districts 
quirement of shanks. in the province. In addition to fully 
aoe the ore an ——— covering the news in Galt and Le 
art of every shoe, the man ton, it serves seventeen surroundin 
street has _ = this wes towns and villages which have no 
rtant article. resembles a shoe} newspaper. 
Lorn more than anything else, being The paper was established in 1896, 
the support between the heel and the/| first starting as a weekly. Its con- 
sole of the shoe. The shank, of course,| sistent editorial policy and splendid 
varies in size, style, —_—- oo eee given ee a ~ a a 

. Some are made of fabric sup-j resulted in a healthy growth. e 
sea “with wood, but the best type| latest report shows a sworn circula- 
are constructed of leather braced with | tion, covering a period of six months, 
a thin strip of steel. Only the finest | of 4,862. 





and kiddy cars. There are several 
other by-products manufactured, as 
well aS a special road sign holder, 
which has attracted attention during 
the past year or two. 


Galt Reporter Gives ' 
Good Service to Preston 


Although haying no newspaper of 


As mentioned above Cyrus Dolph is 
president and J. G. Lorriman is secre- 
tary-treasurer. 


James Gillies and Son 

Has Low Overhead Costs 
Attracted by a large market in the 
surrounding neighborhood, plenty of 
power, abundant supplies of raw ma- 
and low production costs, 
James Gillies and Son have been 
operating a lumbering mill in Pres- 

ton for many years. : 
uction covers a wide variety 
of products, especially doors, sash 
2 and interior trims. In addition the 
a, carries on a general coal, 
and cement business, which now 
a large part of the local 







































































This concern seems bound to grow 
as this district is noted throughout 
the country for the quality and quan- 
tity of its lumber. Added to this, the 

cost of labor in Preston makes it 
an excellent centre for any industry 
wood as its raw material. 















Is Distributing Centre 


Preston became a distributing centre 
when the stone road was built through 
the town between Dundas and Berlin 
(Kitchener), more than 80 years ago. The 
building of the Great Western ailway 
in 1885 also was helpful. 













| The H. W. Steel Shank & Specialty Co. 


| Limited 


Manufacturers of : 


d Steel and Combination 
Lee Ties ad Welt Shanks 









All dies and cutters manufactured in our own plant. Shanks are 
made from shoe manufacturers’ own lasts. 





Preston, Ont. 










Gill “Never Drip” Faucets 
—_...7OCOccoxloaNaeaeaooaee=*@>$@$@$@DLLLLSSSS SSE 


FIVE YEAR GUARANTEE 


We Guarantee that the GILL NEVER DRIP FAUCET will give reliable and efficient setviais that 


the materials are free from defects, and the workmanship first-class.. We agree to furnish new faucets 


or parts thereof for any Gill Never Drip that may prove defective within five years from date of 
purchase. 

This guarantee does not apply to defects caused by carelessness or abusive wear and practice. 

Take out the screw in its side, see the sturdy swivel, the superi li ing . 
handle with thread outside—not in the water. Ee A St ae eae, Oe ogee 
It looks as good and is just as active at the end of a lifetime. 

No need of a rag to protect the softest fingers, the slightest touch operates it. 


If 72. have not investigated Gill “NEVER DRIP” Faucets, you owe it to your business to do so with- 
out delay. 














































The Gill “NEVER DRIP” Faucet 


A Sensation in Efficiency and Economy, combin- 
ing wearin with Engineering Skill and 
ependable Quality. 





Compression “Never Drip” Basin Faucet. 






Take up with your jobber or write direct to:— 


KONDU MFG. COMPANY LTD. 


PRESTON, ONT. 















































Geo. Pattinson & Co. 


Limited 


Woolen Manufacturers 


Preston, Ontario 














Manufacturers of fine woolens 


for over fifty years . 
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WOOLLEN MILL 
DATES BACK OVER 
"SIXTY YEARS 


George Pattinson & Co. 
mploy 300 Hands 
at Preston 


HAVE EIGHTY LOOMS 


Wide Variety of Overcoatings, 
Tweeds, Etc., Made at 
Big Factory in 
Town 


One of Preston’s largest and oldest 
industries is the woollen mill operated 
by George Pattinson & Co. The mill is 
some 60 years old, its age reflecting 
the long establishment of woollen 
weaving as a leading Canadian indus- 


The plant has been under several 
different ownerships and has borne 
various names within the memory of 
many of the present employees. 

George Pattinson & Co. produce 
various kinds and grades of woollen 
cloth, overcoatings, tweeds for wo- 
men’s wear, etc. Some 80 looms are 
in operation. A carding and spin- 
ning plant is operating in connection 
and this branch of the business is re- 

to operate day and night to 
‘eed the looms. : 

The big growth of the business has 
come in the past 30 years and at the 
present time some 300 hands are em- 
rag Some of these employees have 

n with the company for periods 
running as high as 50 years. 

Most of the power used to operate 
the looms is hydro power from Ni- 
agara Falls, but the mill still con- 
tinues to use some water power from 
the S River, a procedure that is 
reminiscent of the early days when 
this was the sole source of energy. A 
rather sad memory exists in con- 
nection with the mill-race that is part 
of the water power equipment, for 
James Crombie, founder of the mill 
was drowned in this race. 

Products of the mill are sold largely 
to clothing manufacturers throughout 
Canada. There is no export business; 
on the contrary, the mill, in common 


_ with other woollen mills throughout 
Canada, has 


to meet very serious 
competition in recent years from for- 
eign woollens imported under low 
tariffs. That it has been able to sus- 


-tain a good volume of production is 


evidence of the good will the company 
holds among its customers ani to its 
general efficiency. 

The company is now directed by 
George Pattinson, president; F. H. 
Pattinson, vice-president and Thomas 

director. George A. Roos, is 


The Kondu Manufacturing Co., 
represents one of the smaller indus- 
tries in Preston which has been 

ing steadily since its inception. 
Griginally formed as the Kirkwood 
Manufacturing Co., Ltd., the, com- 
pany changed its name a short time 

to comply with changed condi- 
tions. 

While the company engages in the 
manufacture of several products 
made from metals, its reputation and 

h has been achieved as the re- 
sult of the popularity and demand 
for its high grade faucets. This is 
a special type which has been care- 
fully developed and the company’s 
claim that it “never drips” is backed 
we by a five-year guarantee that it 

yFeplace any faucet or parts 
thereof which prove defective. 

Demand for the other metal pro- 
ducts of the company, have allowed 
of operations on a fairly extensive 
scale. The success of this company 
— to show the advantage which 

ston has to offer to metal-using 
industries, which require low opera- 
ting costs and wide distribution of 
products. 


Preston’s First Reeve 


Preston’s first reeve was Jacob Hes- 
ler, in 1852; the first mayor was 
aoe seenenth Oa the first 
e mayor was 
(1900-01). orge Clare 
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This photograph, taken in 1872, shows the old woollen mill, which for many years has 
been as of 7 industries of the town of Preston. As the photograph below 


shows the industry has greatly outgrown its original size and 


portance. 


The Li ill is now operated by George Pattinson and Sons. It has about 80 looms 
er “and manufactures overcoatings and other tweed materials. 


Well-Known 


Stoves and | 


Furnaces Preston-Made 


Started Ten Years Before Confederation, Clare Bros. Now 
Largest Industry in Preston—Branches in All Parts 
of Country — Over 400 Men Employed 


Ten years before Confederation, 


John Clare and a man named Beck, 
formed a partnership to carry on the 
business of an iron foundry in the 
town of Preston. It was not unlike 
hundreds of other smal! foundries ex- 
isting in Upper and Lower Canada in 
those days. Production was limited 
to the demands of the surrounding ter- 
ritory. National markets were then 
unknown; selling was done at the 
foundry; mass production, overhead 
costs and other points which give the 
business man of to-day many a sleep- 
less night, did not bother these young 
ironmasters. They were content to 
operate in a small way. It is told 
how John Clare and his partner would 
carry water by hand from the near- 
by creek, when the furnace was lit, 
and then pray that water would hold 
out, and that the boiler would not 
blow up before their job was com- 
pleted. 
Aim for Quality Products 

That the quality of their products 
was out of the ordinary run in those 
days, is judged by the fact that the 
company steadily grew in size, adding 
a new line as conditions warranted. 
In time, Beck retired from the business 
and since then John Clare or his de- 
scendants have been in control. With 
the passing of time, came a consolid- 
ation of efforts, stoves and furnaces 
of all descriptions becoming the prin- 
cipal products of the foundries. 
Around the original small stone build- 
ing, additions have been added to 
from time to time, until the plant 
now covers an area of over two 
acres. Modern machinery has been 
installed; an electric crane erected 
and other labor saving devices put in 
use. The working force was gradu- 
ally increased till at present over 
400 men are employed. 

Nation-Wide in Scope 

Twenty years ago, the company 
branched out into a national organ- 
ization. Orders for their stoves and 
furnaces were coming in from all over 
the Dominion. The Prairie Provinces, 
which were then undergoing a per- 
iod of great transition was an espe- 
cially fruitful market, and in 1907 a 
branch warehouse was opened in Win- 


nipeg to supply the Western trade. 
Then came Montreal and Truro. 
Continued expansion necessitated the 
opening of branch offices in Calgary, 
Edmonton, Vancouver, Hamilton, while 
there is hardly a city or town of any 
importance in the Dominion which 
has not got an authorized agent for 
Clare Bros’, stoves and furnaces. 

At the same time, marked changes 
have come over the quality and ap- 
pearance of the on manufactur- 
ed. The old, reliable Quebec heater, 
has given way to beautiful enamelled 
nickel gas and electric ranges. Warm 
air furnaces were introduced to the 
trade and hot water boilers, radiators, 
agricultural boilers, coal chutes, have 
been added to the list of manufactur- 
ed products. Altogether some 40 
types of stoves—combination gas 
coal, electric, etc—in four sizes and 
a dozen different finishes, are being 
produced. 

Their products are probably better 
known under their trade names than 
by that of Clare Bros. products. 
Hecla, Success, Jewel are names as- 
sociated with gas ranges: Peninsula 
and Jewel with wood and coal burn- 
ing stoves: Imperial and Crusader are 
the names given to water boilers, 
while Hydro-Thermic radiators are 
recognized as a standard product. The 
company has many other trade names 
for its products, which, while not so 
well known, are nevertheless rated 
as high for quality and workmanship 
as their other products. 


The Company has not been espe- 
cially active in the export field. New- 
foundland, England and a few of the 
other British possessions know the 
value of these products, but over a 
period of years the company has found 
the domestic market to be more pro- 
fitable and consequently have largely 
confined their efforts to obtaining a 
wider distribution of their products 
within the Dominion rather than en- 
deavoring to build up an export mar- 
ket in a competitive field. The sound- 
ness of this policy is to be seen in the 
present modern stove and furnace 
plant, which is said to be one of the 
largest, if not the largest, of its kind 
in Canada. 


Neher a a ee 


R. L. SAVAGE, 
PRESIDENT 


H. STEEL, 
ViIcE-PRESIDENT 


Parker-Steel Shoes, Limited 


Manufacturers of 


Women’s McKay Shoes 


PRESTON 


ONTARIO 
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Products of Can. Office and cs 


ae ae 
School Furniture Co. —— 
Widely Used 


Twenty-five years ago, the Can- 
adian Office and School Furniture Co, 
was organized in Preston, with an 
authorized capitalization of $100,000. 
As its name implies, it was founded 
for the purpose of manufacturing 
office and school furniture or equip- 
ment. It the first few years of its 
existence, operations were devoted 
almost exclusively to the manufac- 
ture of school desks, chairs, wall 
boards, and other school furniture. 
As business expanded, other lines 
were taken on and to-day the company 
produces general office equipment 
and also specializes in woodwork for 
bank interiors. In this latter connec- 
tion, it is interesting to note that over 
1,500 banks in Canada have been 
eauipved with furniture produced by 
this Preston concern. 


A Lecal Organization 


Like many of the other Preston 
industries, the Canadian Office and 
School Furniture Co. is a local organ- 
ization, founded by a local man and 
financed with local capital. Forma- 
tion of the company was due to the 
foresight of W. Stahlschmidt, who at 
that time, was the principal of the 
public school. School equipment at 
the beginning of the present Century 
was neither extensive nor so elabor- 
ite as it is to-day. Long wooden 
benches with straight board backs, 
which were neither conducive to com- 
fort or study; were considered good 
enough in those days. Stahlschmidt, 
however, with considerable foresicht, 
~ealized that the day was not far dis- 
‘ant, when more elaborate school fur- 
nishings would be the general rule 
and that a company specializing in 
this work would be a profitable 
undertaking. 

His course of action has been fully 
vindicated, the present concern being 
not only a pioneer, but one of the 
largest operating in this field. Its 
school equipment is to be found in 
the majority of Canadian educational 
‘nstitutions, as well as in Newfound- 
land, the West Indies and other coun- 
tries. The present trade has been 
built up solely on the merits and qual- 
ity of the products manufactured. 


Town is on Well-Paved 
Algonquin Highway 
Preston is situated on The Algon- 
quin Trail, one of the prettiest motor 
trips in Ontario. Having admittedly 
‘he finest hotel accommodaticn in 
Western Ontario, it is a logical stop- 
ping-off place for tourists who are 

taking in the Algonquin Train. 
_ The scenery around Preston is de- 
lightful and the good gravel and 
paved roads which radiate out from 


PRESTON 
DESKS 
FOR THE 
HIGHER 
m EXECUTIVE 


THE RIGHT ATMOSPHERE 
IN YOUR PRIVATE OFFICE 
IS VERY IMPORTANT. 


Preston Furniture Co., Limited, 
have for a great many years de- 
signed and manufactured distinc- 
tive matched office suites, desks 
and office tables, also a line of 
commercial desks. 


COMMERCIAL LINES 


PRESTON “LINO” TOP DESKS 
“PRESTON-GLIDE” CENTRE DROP 
TYPEWRITER DESK DE LUXE 


Preston Furniture Company 
_ Limited = Preston, Ontario 


THE OLDEST EXCLUSIVE MANUFACTURER OF 
BETTER OFFICE DESKS AND TABLES 


Throughout the farming districts of Eastern Canada, 
the word “‘Preston”’ stands for the utmost 
value in Sheet Metal Building Materials, 


and allied products. There are few 
farmers who have not used or 
heard favorably of: 


Preston Safe Lock Shingles 
Preston Steel Truss Barns 
Preston Steel Ceilings 


Preston Corrugated Iron 
and “Rib Roll” Roofing 


Preston Galvanized Tanks 
Preston Ventilators 
Preston Barn Door Hardware 


Preston Eavetrough and 
Conductor Pipe 


‘Preston Implement Buildings 
Preston Portable Garages 


The above a have been manufactured by us in 


Preston for the past 35 years, and we are the leading Can- 
adian producers in our line. 


We also manufacture a big line of Fireproofing Materials 
including: 


“Economy” Double Mesh Metal 
Lath 


Ormsby-Lupton Steel Sash 
Ormsby Rolling Steel Doors 
Ormsby-Swartwout Ventilators 
Kalameined Doors 

Tin Clad Fire Doors, etc. 


Write for prices and catalogues. 


The Metal Shingle & Siding Co. Limited 


Associated with The A. B. Ormsby Co. Limited 


_ PRESTON 


MONTREAL . TORONTO 
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famous Waters of Preston 


Bring Health and Strength 


A natural beauty spot in the grounds of Preston Springs Hotel. 


Makers of Fine Office 
Furniture for 71 Years 


Preston Furniture Co. Has Specialized in One Line Since 
1856—Wide Distribution for Products Throughout 
_ Canada—Addition to Plant Now Underway 


Specialists in the manufacture of; such as mahogany, walnut, etc., al- 


fine office furniture for seventy-one 

is the record set up by the 

Furniture Co. Founded in 18- 
56 by a newly arrived citizen by name 
of isberg, the concern operated 
on asmall scale for many years. At 
the beginning of the present century, 
control passed to Frank Moss and in 
1919, ownership again changed hands, 
this time to P. R. Hilborn, who had 
just been demobilized from the Can- 
adian Arm 


y. 
Availability of abundant hardwoods, 


though by far the largest percentage 
of woods used are those grown in 
this country. 


Unusual Sales Policy 


While the products of the company 
are known to the trade all over Can- 
ada, the public generally are not fam- 
iliar with the name of the Preston 
Furniture Co., owing to the methods 
of salesmanship in force, through 
which the company obtains distribu- 
tion of its products. Having no or- 


One of Preston's twenty factories—The Preston furniture plant. 


together with adequate power and 
transportation facilities, were 
primary inducements for the est- 
ablishment of this industry. From 
very beginning, the policy was 


laid down that all products of the com- 


pany should in themselves set a stand- 
for fine workmanship. Succeed- 
changes in management saw no 
1 in this policy and its repu- 
tation today as a manufacturer of 
a office furniture is unquest- 


Native Woods Used 
Native woods were largely used in 
manufacturing for a great many 
years, but changes in design and the 
md for elaborate equipment 
caused the importation of certain 
oods unobtainable in Canada, 


ganization through which its products 
can be sold direct to the consumer, the 
company has developed valuable con- 
nections with some of the largest 
equipment houses in Montreal, Van- 
couver, Toronto, Winnipeg and other 
cities. These companies handle the 
product of the Preston Furniture Co., 
under their own trade names as a 
rule. 

Since 1919, when Mr. Holborn took 
‘over active Management, the com- 
pany has made steady progress, and 
demand in the past two or three 
years has outstripped production, 
with the result that preparations are 
being made to construct a four story 
addition, which will enable the out- 
put to be stepped up to a point where 
it will meet requirements of the trade. 


Braeside Lodge Sanatorium 
Limited 


Braeside Lodge is a delightful and homelike Sanatorium ~- 
for those needing change, rest and care, with the mar- 
vellous tonic air of Preston. 


__The Lodge is a modern, steam-heated building, equipped 
with every convenience for the comfort of its patients, 
and located in the most delightful surroundings. It is fully 
equipped for treatments in hydrotherapy, electric thera- 
peutics, sun lamps and massage, and has trained nurses 
in attendance, with consulting doctors ready if required to 
supplement the instructions of the patient’s own doctor. 


In every way it is a delightful resort for rest and 


recuperation. 


Preston 


. Box 500 


Ontario 


MISS SOPHIA L. J. ROBB, 
Superintendent. 


Fine Hotel Accommodation 


for Guests and 
Patients 


BEST CLINICAL METHOD 


Hydro-Therapeutic Treatments 
Given in Surroundings That 
Insure Early Return to 
Health 


_ There is the best authority for an 
interesting story that concerns Pres- 
ton’s famous springs. 

A wealthy citizen of Kitchener, 
which is only a few miles from Pres- 
ton, searched the spas and watering 
places of Europe for water that would 
give him relief from his physical ills. 
After taking treatment in Austria he 
found himself somewhat improved, but 
felt the need of getting back to Can- 
ada to attend to his business. He 
asked the doctor in charge of his 
treatments “Is theré any way that I 
could take these treatments without 
coming to Europe. Is there any place 
on the other side of the world where 
I could be looked after?” 

“Yes, there is,” the doctor frankly 
replied. “There is a little place in 
Canada called Preston Springs. The 
waters there are even better than 
anything we have here for your case.” 

The Kitchener man had been in 
Preston times without number, yet he 
had crossed the ocean to find waters 
less valuable to him than the waters 
in the neighboring town. 

Now are Well-Known 


However the number of Canadians 
who pass up Preston Springs and go 
to Europe to take hydro-therapy treat- 
ments is much less than it used to be. 
The fame of Preston Springs is 
growing and justly so. There is no 
more modern clinical work anywhere 
in the world than is carried on at 
Preston Springs; no more uptodate 
hotels and no more convenient, beau- 
tiful surroundings. 

The location of Preston Springs is 
in the heart of one of the most thick- 
ly populated parts of Canada, yet far 
enough from the larger cities to en- 
sure the pure air, rest and change 
which are so desirable for those tak- 
ing the cure. 


Are Several Fine Hotels 


Several fine hotels and lodges at 
Preston give access to the waters and 
the largest is in the Preston Springs 
Hotel, which is locally controlled and 
is in charge of doctors of internation- 
al standing. The modern equipment 
for medical, surgical and therapeutic 
work exists. The Kress House is an- 
other well established hotel. Brae- 
side Lodge is a large and comfort- 
able private hotel. 

The beneficial value of the waters 
at Preston has long been established. 
A chemical analysis shows the fol- 
lowing elements: 

Grains 
per gal. 
Sulphate of Sodium .. ... ... 2.62 
Sulphate of Potassium 
Sulphate of Calcium ... 
Sulphate of Magnesium . ... 
Carbonate of Magnesium .... 
Carbonate of Iron 
Chloride of Sodium . 
Silica of AJumina 
Free Ammonia . 
Organic Ammonia 
Carbonic Acid Gas 
Temperature, 45 Farh. 
Like Famous Austrian Waters 


A careful study of the qualities pe- 
culiar to each of these elements in 
their relation to the human body ex- 
plains the wonderfully beneficial 
properties of the waters. The ele- 
ments are combined so.as to make an 
ideal water for drinking or bathing 
and are said to resemble the waters 
of the famous hot springs of Teplitz 
in Austria. 

The springs are of the sulphated- 
sulphuretted-alkaline-saline type. In 
addition to the chemical analysis 
shown above, radium emanations have 
been proven through tests. The water 
is clear and cold, giving off a slight 
odor of sulphuretted hydrogen. One 
notices a somewhat acrid taste, due 
to the presence of magnesium and so- 
dium sulphate, but this is by no means 
unpleasant. Indeed many guests pre- 
fer the spring water to that ordinarily 
served in the dining room, and this 
preference is easily indulged. 

While general use of the waters re- 
sults in a. marked improvement in 
health and vitality, the maximum re- 
sults are obtained by following care- 
fully and exactly the treatment pre- 
scribed by physicians with expert 
knowledge of methods employed at 
modern spas, for the relief of the 
various diseases for which these 
waters have proven teneficial. Con- 
stipation, arthritis, rheumatism, un- 
der nutrition and gout are but a few 
of the ailments which can be readily 
relieved by drinking the waters at 
the advice of competent physicians. 

At Preston there is a complete 
change of environment, with freedom 
from work and worry, healthful sur- 
roundings, genial companionship, rest, 
quietness, recreation and exercise—all 
of which, combined with the well- 
known effect of the waters and baths, 
secures results not otherwise obtain- 
able. 

It is well to remember that the 
waters of the springs, like those of 
other famous spas, are not a cure-all. 
Like other forms of theranv. they 
have their own particular field. Be- 
cause of their wonderful effect on cer- 
tain basic principles of health, their 
range of usefulness is very wide. 
When taken under medical guidance, 
thev will prove a very strong factor 
in the relief and cure of various bodily 
ills. One could scarcely find » more 
pleasant method of toning up the gen- 
eral health. 


One of Preston’s Numerous Recreations 


Riding is another popular Preston sport and there is a riding stable in town, 


IDEAL CONDITIONS 
EXIST IN PRESTON 
FOR NEW INDUSTRIES 


(Continued from page 17) 

miles distant. This is a regular port 
for practically all Canadian steam- 
ships, and many of the American 
lines operating on the Great Lakes, 
between Port Arthur, Fort William, 
Duluth, Superior, Detroit, Montreal 
and other ports. 


Labor Supply Adequate 


No site for a factory is a desirable || 


one, unless a sufficient supply of the 
k:nd of labor needed by the industry 
is available in the neighborhood, or 
can be attracted to the locality: other- 
wise there is but little assurance of 
success. Perhaps the labor factor 
has caused more factories to relocate 
than any other one consideration. 
Preston is particularly fortunate in 
this regard. There is an abundance 
of skilled and reliable labor. Many 
of the workmen own their own homes. 
Moreover, when additional labor is 
needed, a call can always be sent in 
to the larger labor bureaux in Toron- 
to, London, Hamilton and other cities. 
Coupled with this is the low cost of 
living; all of which results in happy 
employees. 

All the companies maintain the 
most cordial relations with their em- 
ployees. Recreational facilities are 
provided through the town manage- 
ment, which have had an important 
bearing in avoidance of labor distur- 
bances, usually to be found in the 
more populous centres. Thus, Pres- 
ton workers live, are housed and have 
recreational facilities of such a nature 
that they are made happv in their sur- 
roundings. They can afford comfort- 
able houses at reasonable prices, edu- 
cational facilities for their children 
are excellent, and the city itself is 
very attractive. 


Abundance of Power 


In the matter of power, Preston 
has more to offer than probably any 
other city of its size.- Before the 
days of steam and electricity, practic- 
ally all industries requiring power, 
sought water power when choosing 
a factory site. The development of 
Hydro Electricity has eliminated that 
necessity, and Preston can offer in- 
dustrials plenty of power at u price 
which can compare with any other 
town on the continent. 


Water Supply Unlimited 

Water is also an important consid- 
eration for some industries. The 
splendid artesian wells developed by 
the municipality assure a good supply 
of ordinary and sulphur water. The | 
pump house is of most modern con- | 
struction and is amply protected 


against breakdowns by the install- 
ation of three distinct types of pump- 
ing equipment. 

It will be seen from the foregoing | 
that the advantages which Preston 
offers in the way of primary factors 
for the location of a factory, are sec- 
ond to none. Its secondary factors, 
such as climatic conditions, municip- 


al government, assessment, aids, etc., 


The MONARCH Line 


will be found to compare favorably 
with those offered elsewhere. Pres- 
ton is steadily growing, for its in- 
dustrial structure is built on a firm 
foundation and the success of estab- 
lished plants is ample proof that prim- 
ary conditions are eminently satis- 


saree 
Protect the 


Growing Foot 


Trained salespeople will 
fit the child with a pair of 
these comfortable, long 
wearing shoes. Shaped 
to allow the foot ample 
room to grow, they have 
a cushion inner sole to 
protect the tender foot. 
And since they have 
been known to out-last 
two ordinary pairs of 
shoes, “Hurlbuts” prove 
most economical in the 
long run. 12 


Hurlbut Authorized Agents 
throughout Canada. 


An All Canadian Product 


The products of the ‘ 


‘Monarch” line have -es- 


tablished a quality standard that sets them apart 


from any competition. 


For many years the 


Canadian Buffalo Sled 


Company, Limited, have been manufacturing a 
line of coaster waggon, steel and wooden sleds, 
auto carts, children’s bicycles, scooters, sulkies 
and baby cutters, and other lines such as lawn 
settees, wheel barrows, snow shovels and game 
boards that have set a standard for goods of the 


kind. 


The company has been consistently endeav- 
oring to better their own products, and recent de- 
velopments, fully covered by patents, have added 
the last refinements of frictionless roller bearings 
and oilless bearings,-that make these products 
unbeatable in their own field. 


They are produced 
equipped with the most 


in a splendid plant, 
modern machinery and 


governed by a forward-looking policy that assures 
that the products of the Canadian Buffalo Sled 
Company will always maintain the high reputa- 
tion that they enjoy at the present time. 


The Canadian Buffalo Sled 
Company, Limited 


Preston . 


. Ontario 


S. J. Cherry & Sons, Limited 


Preston, Ontario 


For over seventy years the Cherry Mill has been 
successfully operating in Preston. This experience, 
coupled with the most modern methods of equipment 
and use of the highest selected grades of Canadian 
Western Wheat, has enabled us to always maintain 
uniformity and quality unexcelled. 


Cherry's King 


for Bread 


Jersey Lily 


Family Flour 


Cherry's Pride 


for Pastry 
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Runs Broadcasting community makes for low taxation, is 


Station at Preston | that the municipal accounts are audited 
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Demand for Products of Can- 


} adian Buffalo Sled Company 


Makes Extension 
Necessary 


The hearts of thousands of Can- 

children are gladdened each 

by the products of one of the 
Tosiest of Preston’s factories. 






























Saez) 
LINE 

e 
Shoe 


ES 
Tr ie . WV. 

Co. Specialty Co. 
Hurlbut Shoe 

file oc ae aa 




















To | [Port Dov. 


er —> 
| Gait, Etc. 


AILWA' 












TOWN OF PRESTON 
MAP SHOWING 













Foremost among Preston’s most re- 
cent acquisitions is Radio Station 
CKPC, owned and operated by Wal- 
lace Russ, near Pattinson’s woollen 
mills. The station came into being 
about a year ago, bringing to reality 


He accordingly secured the neces- 
sary broadcasting apparatus, which, 
though modest at the start, eventual- 
ly became the nucleus of what is now 
considered by many a very good sta- 
tion. Recently considerable improve- 
ments were brought about through 
various slight changes in the appar- 
atus, and the installation of heavy 
velours curtains in the concert studio, 
which serve to nullify the weak, tinny 
quality which was rather noticeable 


by a firm of chartered accountants. 


Feet in 
the Right Path! 


Mothers, who know how 
hard the average child is 
on his footwear —buy 

. Hurlbuts, knowing that 
“Hurlbuts” last practi- 
cally twice as long as 
ordinary shoes and there- 
fore, cost much less per 
day’s wear. 


Ps Fine Wooden the dreams of the owner who had been 

Be T | | for years an enthusiastic radio fan 

Di oys Lctethckoing MACHINERY 0,_ and one well versed in the scientific the Children’ 
get wesem || Qnedian Office and department of this great discovery. Set the ren s 
- ]s NOW EXPANDING i 


w : 
Coaster wagons, sleds, tricycles, \> PRINCIPAL INDUSTRIES during the first concerts broadcast by 
: koops, etc., are e in the Wie Pee a A this station. Reception has _ been A from price con- 
plant of Canadian Buffalo Sled Com- \\ b greatly improved through these si ions, they are 
\_ +ap by 


MThis company was originally a sub- 

' sidiary of the Buffalo Sled Company, 
Buffalo, N.Y. Now it is entirely 

eaten owned. W. B. Ewald, of 

is the president. 

The plant sells its products in every 
Canada and an immense turn- 


over is shown each year. The variety 


of products is really amazing and the 
wagons and sleds turned out for the 
rs of the land incorporate 


ost of the work is done by 


te 
4 





ioe ree en 


The plant of the Metal Shingle and Siding Company is not shown on this map but is one of Preston's largest industries. 


Famous Shoe Company 
Operates in Preston 





Hurlbut Shoe Co., Makers of Children’s Fine Footwear, 





tion. As a result, concerns that were 


finishing department. This innovation 





cleat materials from the department 
in two days, where formerly it took 
nine days. Moreover, the company is 
able to operate with two-thirds less 
lasts. 
Dividend Only Passed Once 

Although  nationally-known, the 

Hurlbut Shoe Company is a purely 


one of the worst trade depressions ex- 


changes, and the alterations to the 
mechanism has broadened the field 
throughout which CKPC is heard. 
The station’s big public is in On- 
tario, New York and Michigan. Ex- 
change calls and wires are being con- 
stantly received from listeners-in by 
this station, greetings even being re- 
ceived some time ago from the Cunard 
S. S. Aquitania, then lying 118 miles 
E.S.E. of Fire Island Station, New 
York. Messages have also been re- 


district broadcasting their sales and 


many features and improvements Hav j j __._— | local organization; all the capital] ceived from points in Pennsylvania 
~~ that bring envy to the hearts of P oo Sn aaa Town for Many Years stock being held by citizens of Pres-| and Chicago. 
/_ grown-ups who knew no such fine roauction Aroun ,000 to 200,000 Pairs a Year ton. Plant and other capital require- The apparatus is up-to-date and the 
0o ~ playthings in the days of\their own 3 a ak ments have been met locally and it} pride of the owner, who started the 
~ youth. Specialization has been the creed of | trade. A feature of their equipment,| stands to the credit of the officers of| station more as a hobby than any- 
ks 3 x " In addition to these products, lawn- | business in the past decade, necessi- | and one which is not duplicated in any | the company in that over a period of | thing else. Now, however, he has com- 
r swings, settees, etc., are made. tated by the growth of mass produc-| shoe plant in Canada, is a conveyor| twenty-five years, dividend has only| menced to commercialize his station, 
of ” There are about 80 employees in the | tion, lower costs and severe competi-| system in the lasting, bottoming and, been passed once and that in 1923—| various stores and the theatres of the 
a 


ny 
nd 


‘machinery. Wheels are stamped out 
. by machinery. Painting is done by ma- 
I . Even nails and screws are 

put in by mechanical effort. 
~~ Started in 1911, the plant has 
shown steady growth and it has been 
found necessary to enlarge even the 
4 t commodious plant. A large 
addition is planned and will shortly 
be built. 





once manufacturing a number of 
widely diversified products, have con- 
solidated their activities and gone in 
for two or three products upon which 
the success of the company has been 
based. Not all companies, however, 
have followed this course and in the 
history and activities of the Hurlbut 
Shoe Company, one sees specializa- 


makes it possible for the company to 


Silver Band Gives Fine 


perienced in many years. 


Advertising to Preston 


programs. 


Businesslike Administration 
One of the facts about Preston which 


‘|should impress manufacturers who know 





scientifically lasted to 
take care of the growing 
foot. 14 





Sold and Recommended. by~ 


Hurlbut Authorized Agents 
throughout Canada. 


James Gillies & Son 


eS- at tion a <a ae - By H. VERNE MARSHALL. 
Ae unintentionally by the founder of the The : : . 
‘ : present Preston Silver Band,| attend the Friday night concerts 
de _ PRESTON HAS NO ee bout 1900, the father of | W8S formed some 25 years since with | during the summer, and Bandmaster PRESTON 
yal er Clayton Hurlbut seeueae Soon of the sake Hellman, now of Kitchener, as | Holland and nis musicians receive 
cat ’ andmaster. Prior to this, for many | many well earned expressions of ap- e * ° 
its _ WATER AND HYDRO nee Lie a a oe in 4 years, there existed several musical | proval from the large audiences pres- High Class P laning Mill P roducts 
~ POWER PROBLEMS the public, the elder Hurlbut was im-| nizations, one at least of which | ent. 
tal > peewee Soe ae Seeeaes Wee i atenined prize-winning fame. a D Sash Interior Trim 
| pressed with the need fora distinctive |" About 40 years ago, under Walter| Preston Grows ca 
: ete aaa 8 : 3 t i ora as a 
re Present Facilities Capable footwear. In his spare time, he pro- Hulme, « very fine all brass band village in ‘1852, it contained. 600 people Coal Wood Cement 


ed 


| | 











of Handling Much 
Greater Load 


Extension of the Ontario hydro 








duced these articles on a small scale. 
Demand for his shoes became so great 
that he started a small factory. For 
a time output kept up with consump- 
tion, but soon the need for a larger 


became justly celebrated, and held a 
very high place at many band con- 
tests in various places in Ontario. 
Some of our older residents speak of 
even earlier bands, going back sixty 
years or more. In those days band 


and the area was 977 acres. In 1921, the 
population was 5,572 on 1,300 acres. 


After Preston, in England 
Squire Scollick, one of the early set- 
tlers, gave Preston its name, the seme 


YARD AND PLANT: 426 GUELPH ST. 
Established 1894 


to power system, radiating from Queens-| Plant became apparent and in 1907,/ cnthusiasts regarded their band affil- | having come from Preston in England. 
ton, has given an added importance _ Hurlbut Shoe Co. moved to Pres-| fations with the greatest pride and 
to Ontario towns from the standpoint . seriousness. Members paid for their 
of manufacturing. In this regard, Move to Preston own instruments, some of which pre- 
in- is ‘especially well supplied,| This move was not made without] sented a most venerable seueneenen: 
having at present some 2,500 horse-j| much forethought. Breaking away| The sounds evoked from their inner 
‘or at its dis , of which over| from the large industrial cities in| tubes at the hands and through the 
: ' in use. © years back, the} those days was considered little short | ips of enthusiastic and lusty begin- 
lly )) hydro station was completely over-| of suicidal. It was believed that only| ners, are said to have created ap- 
4 4 anew transformer and switch- | in the populous centres could labor re-| palling consternation to the innocent 
_ hauled, bor re-| palling 
in i board installed and it is estimated | quirements be fully met; distribution | listeners in the nearer vicinity of the 
_ |) that the present load can be increased | secured for output and sales costs cut} band room. The uniforms of these 
p- fifty per cent. without additional| to a minimum. The fallacy of this] good old days were gorgeous, re- : 
equipment or extension being neces-| policy is now everywhere recognized,| splendent and most uncomfortable, 
Tre : re but it is to the credit of the senior] as many old bandsmen will well re- 
Industry Large User Hurlbut that he made the break, for] member. ; 
ring eetietias, at course, — have amply proven the wisdom Got Irish Bandmaster . 
; utilize most of the ava SS The good did days when a few kegs 
le- 3 = per cent. is devoted to this Built Up Reputation of Rock Brewery beer contributed to 
The majority of the indus- enliven all band functions, are now 
od 4 trial plants are operating exclusively The reputation of Hurlbut shoes be- but T tr 
on hydro power, and Clare Bros., one} came provincially and shee patiemeliy ae 1008 * tn an i anaes 
n, of the largest industries in the town, | known. Hurlbut and Pussyfoot shoes plated instruments were secured from 
boasts of being the first manufactur-| became synonymous for the best in : oo 
of +4 |/ ing plant in Ontario to discard steam | childern’s footwear. A splendid sales | Besson’s of hondon, and definite work 
ent and operate entirely on organization was built up; oe — manent feothia. In the Autumn of ® 
oO. : to see that only responsible dealers R i 
| | Commercial and residential demand| handled their products; a standard | 1903, meager Bt vee in res 
h- for power, is well illustrated by the| Price was set; and in 1915 demand that William Williams, of Belfast, 
| fact that every house in the town of} had become so great that a new plant | Ireland, was engaged to come to Pres- 
z ; . : : . .| ton. Mr. Williams was a thoroughly 
1e is equipped with electric] Was erected, embodying the latest fea : a d ht the band 
This is a record that few| tures in factory construction known | Skilled musician be Sa pt t _ 909 e 
se |) towns or cities in Canada can equal.| at that time. Further extensions to| t©  - state “ef > mee La Ma ki n2— 
i er, Preston is unique in that] the plant and equipment were made in Mr. Williams he t tor ffer db t g 
S- no natural or artificial gas is used.| 1922 and a eons floor apace ecee- — where he was offered better 
ied totals 50, souare feet. ° 
Pe on ue a ee as P The aim of the Hurlbut Shoe Co.| . It was then that John Holland, 


a 


| cooking and heating purposes. The 
: survey of electric installations, 
conducted by the Commission, shows 
over 450 ranges in use—practically 
one in every four homes. 
Adequate Water Supply 
n’s water supply is also ade- 
quate, the town being supplied from 
artesian wells. In order to avoid 
numerous sulphur springs which 
are to be found a short distance under 
the ground, drilling was carried to 
@ depth of 180 feet, which ensures a 
good supply of clean water uncontam- 
y any mineral. At present 
about three quarters of the water 
pumped is running away, so that an 
available supply is sufficient to meet 
the needs of a community three or 
four times the present size of Preston, 
thout the necessity of installing ad- 
ditional water mains or other equip- 
ment. 
The pumping house is built along 
the modern lines, equipment consist- 
of steam, gas and electric engines. 
80 that a constant supplv of water is 
assured at all times. Water mains. 
hydrants, etc.. are more extensive 
present demand justifies. This 
not mean that extravagance has 
characterized the installation of the 
water system. Operations are car- 
along most economical lines. 
h house is furnished with a water 
meter and the Commission is able 
at all times to check up on consump- 
m and to see that the water is not 
ng wasted. 
Public Utility Commission 


Both the water and hydro electric 
8 are controlled by a commis- 

sion, which has complete authority 
over rates and other matters apper- 
ing to these two departments. 
governing bodv is elected by 
popular vote and the members are 
Power for two vears. At nresent, 

- Hilborn is chairman. On the 
ston is exceptionally well- 
bed with these two essentials. 


has alwavs been to turn out a quality 
product. irrespective of demand. This 
limits the market for Hurlbut shoes. 
but their reputation is so solidly built 
that consumption goes on apace. 
Some idea of the demand for the com- 
nany’s shoes may be gleaned from the 
fact that the companv now has an 
outlet for between 180.000 and 200,000 
pairs of shoes per annum. 


Install Labor-Saving Devices 

In order to keep up production, the 
company has in its factory, the finest 
shoe manufacturing equipment that 
can be secured, which not only gives 
them volume but also enables them to 
stock sixty distinct lines of shoes, in 
all styles, for the convenience of the 





the present conductor, took charge, 
and proved a most competent and 
excellent leader. The band gained a 
considerable reputation, having been 
engaged fourteen times at the Tor- 
onto Exhibition. The outbreak of the 
war in 1914, took nearly the whole 
band as volunteers overseas. During 
the winter of 1914-15 only eight play- 
ers were left to carry on. Four mem- 
bers were killed, and many who re- 
turned wore wound stripes. 

The band is at present in good con- 
dition, and gave a number of really 
excellent concerts last summer, in 
Central Park. The organization is a 
good advertisenient for Preston and 
is a source of vride and pleasure to 
the citizens. Hundreds of outsiders 


Preston’s Daily Paper 


THE 
REPORTER 


It goes into all the homes of the town and 


district. 


It is also the daily paper of Galt and Hespeler. 
The only daily in South Waterloo. 





Hecla Warm Air Furnaces 


Crusader Hot Water Boilers 


Hydro-Thermic Radiation 


Jewel 


Gas Stoves 


Electric Ranges 
Jewel and Peninsular Coal and 


Wood Ranges, Heaters, etc. 


in the shops of 


Clare Bros. & Co. 


Winnipeg 


Hamilton 


Head Office 
PRESTON, ONT. 


Branches 


Calgary Edmonton 


Warehouses at 
Montreal 


Limited 


Vancouver 


Truro, N.S. 
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ACCOMPLISHMENTS 
OF PRESTON CLUB 


MAKE PROUD LIST) eames 


In Five Years, Business Men 
Have Done 
Much 


Realizing that Preston was _ too 
large a town to be without a men’s 
club of some sort, a number of local 
business men got together, with the 
result that on July 1, 1922, the Pres- 
ton Club was organize. The motive 
was not one of an entirely social 
nature, but a desire to form some 










; - Ss. 
eet ee 
SL al 





A view of Preston's business section. 





medium through which community | the various organizations of the town, 
welfare could be assisted. The mem-| nd for the past three years, the mem- 


bership was limited to a hundred, the 


bers have held a_ big community 
Christmas tree with the gifts for all 


club being officered the first year by| the children of the town. This latter, 
the following: President, C. G. Robert-| is probably the greatest work being 


son; Ist vice, J. S. Clare; 2nd vice, ; 


N. O. Hipel; treasurer, Blain Cherry; 
secretary, W. H. Heise. The club 
has made satisfactory progress since 
its inauguration, enjoying comfortable 
well-furnished quarters, in the Bern- 
hardt Block, where the members may 
meet and spend a pleasant evening 
with their friends. 


Good Work Accomplished 


The club has done quite a little bit 
in the interests of the community. 
Every year the members have done 
something. The first year they con- 
tributed freely to the car purchased 
for the V.O.N. Nurses, and have each 
year freely supported the work car- 
ried out at the Freeport Sanitarium. 
The club helps each year with the 
Christmas relief work, carried out by 


The Financial Post Survey of Corporate Securities—a book of some 300 pages, dealing 
with more than 500 Corporations whose securities are in the hands of the Canadian investing 
public—will be off the press and ready for delivery the end of May. This strongly bound, 
well printed book is to be sold at the low price of one dollar. Only quantity production makes 
such a price commercially possible. The Financial Post’s experience with The Survey of 
Mines—our reference book dealing with mining companies—shows that such quantity produc- 


done by the club. Their action brings 
joy into the lives of over 1,000 child- 
ren, while the members themselves 
experience the pleasure of giving. 


Monthly dinners are held by the 
club, with the exception of the summer 
months, when interesting speeches are 
given by well known men. Only last 
month the members heard Sir Robert 
Falconer, while the late Col. George 
Ham, and the late R. K. Kernighan 
(the Khan) are among other prom- 
inent Canadians who have addressed 
the club at one time or another. So, 
in many ways, the Preston club serves 
a very useful place in the community. 
The present officers are as follows: 
pres., M. H. Smith; 1st vice, Thos. 
Ballantyne; 2nd vice, S. H. Parker; 
treasurer, Blain Cherry; secretary, 
W. H. Heise. 


Among First Towns 
to Pave Thoroughfare 


An idea of the progressive spirit 
with which Preston is imbued is gath- 
ered from the fact that it was one of 
the first towns of its size in Ontario 
to pave its main street. The other 
streets are well cared for, but the 
community wisely has refrained from 
paving streets on which there is only 
the normal amount of local traffic. 

Preston has not been backward in 
providing improvements essential to 
modern communities. There is an ex- 
cellent waterworks system and a com- 
plete sewerage system, as well as fire 
protection comparable to that of many 
places of larger size. 

Preston’s tax rate does not exceed 
the average in progressive communi- 
ties and is perhaps lower than most if 
it is analyzed in the light of the fact 
that assessments of both residential 
and business and industrial property 
are consistently low. 


- THE FINANCIAL POST 


Preston Boasts 
Fine Library 


Preston’s public library is a fine 
Carnegie building on Alexander St., 
opposite the public square where is 
the war memorial. The library was 
organized as a mechanic’s institute in 
1871, 56 years ago. After several 
meetings, $350 had been raised for 
the purchase of books. 

The institution grew slowly with 
the town for a generation or more, 
through private subscription, fees, 
and donations from the municipal 
council. In 1910, after several years 
of discussion and two years of nego- 
tiation, the present Carnegie library 
was built. It is a good building and 
the library board and staff have been 
successful in their efforts constantly 
to enlarge the usefulness of the lib- 
rary to the community. The building 
is open every weekday afternoon and 
evening. Miss Florence Cameron, a 
professional librarian, is in charge. 


Preston Well Served 
in Transportation 


It is easy to get in and out of Pres- 
ton. 


The town is served by the Canadian 
Pacific Railway, and there is an ex- 
cellent service on the Grand River 
electric railway between Preston, 
Galt, Kitchener and Hespeler. There 
also are bus lines from Hamilton and 
the Canadian Pacific Transport Ser- 
vice (buses) runs to the Springs. 

The community is in the center of 
a network of provincial and excellent 
county highways connecting with 
Kitchener, Stratford and Goderich on 
the west, Galt and Hamilton on the 
east, Guelph on the north, and Brant- 
ford on the south. 






Hydro Syster 


107 Members in Town 


Preston Board of Trade is now a live and 
growing organization. It is deeply interested 
in all community problems and takes the lead 
in much work that advances the position of 
the town. 

About two years ago a campaign was 
staged when a large number of new members 
was brought in. Since then the activities of 
the board have been constant and vigorous. 

B. W. Ziemann, who personally signed up 
79 members in three days during the mem- 
bership campaign, has been honored, fitting- . 
ly enough, with the presidency. 

The board has 107 members. 





Preston’s Climate 
is Aid to Health 


Preston’s climate is the same as 
that prevailing in the rest of Western 
Ontario, except that it has advantages 
over some other communities in that 
it is built on high ground, affording 
excellent drainage, 

The maximum summer tempera- 
ture is not above 90 degrees Fahren- 
heit, and is normally considerably 
lower, while the winter temperature 
seldom drops below zero for more 
than a day or two. 


Preston’s Three Banks 


Bank of Montreal, Bank of Toronto 
and Imperial Bank serve Preston. 
The first branch, (Montreal) was 
opened in 1893. 


Preston’s Government Building 


One of the fine buildings in Preston is 
the postoffice, on one of the main busi- 
ness corners. The rear of this build- 
ing is an armory, facing on the side 
street. 





Order Your Copy of the Financial Post 
Survey of Corporate Securities NOW 


tion is sound. At least 8,000 copies 


of The Financial Post 


Survey of 


Corporate Securities therefore will 


be printed. 


How Many More? 

But will 8,000 copies be enough? 
Now—a fortnight and more before 
the book~ will be bound—advance 
sales total over 4,500 copies. The 


problem is to estimate 


thousands more will be needed. Will 
you help us by ordering in advance? 
Use the coupon below and get in 
your order to-day. It will mean you 
get the early copies that come from 


the binder. 
For six months and 


Financial Post’s augmented editorial 
staff have been working on The Sur- 
vey of Corporate Securities. 
of work studying and reviewing the 
companies to be dealt with is the 
background which makes this 
new work possible. But The Finan- 
cial Post has not hesitated to ask the 


counsel and work of 


Finance and business and this, hap- 
pily, has been gladly given. 


Confidence Based on Experience 

So The Financial Post will present 
this new book with confidence—con- 
fidence that it will be to investors, 
large and small, a source of avail- 
able information on companies in 
which they may have or may con- 
template having an interest as bond- 


1i0.uclS or stockholders. 
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Preston is a unit in the 
hydro-electric system, ; 


The power is brought to the 
station at 13,500 volts and there 
| ped down to meet local requi 


The local power is distributed on 
volt lines and stepped down 
volts for local power 
110 volts for domestic 
use. ° 
Manufacturers can get the ne 
any voltage desired. The 









all purposes compare favorably 


those in effect elsewhere, 








Canada Now Has One 
Vehicle to Nine F 


One motor vehicle to ey eo 
sons in Canada, was the distribution 
corded by the Bureau of at the 


Statistics. 


end of last year. Total rat: 
ing 1926 was 836,794, made up of 
passenger cars, 87,437 trucks a 

buses, motor cycles, dealers’ }i 
including also 6,781 taxi ea : 
recorded separately in quaker 

berta. At the end of the precedj 
registrations totaled 728,008, 9. 
one year there has been ah ine 
about 15 per cent. 








Ontario continues to have the as 
est number of motor vehicles, havi 






a substantial lead over Quebec, . 
provinces recorded gains 
relative position of each i 
following table: , 


P. B. Island «0.00 cvdscaenecns a = 
Nova Scotia ................ 22,853 
New Brunswick ............ 10,022. 
QUNRES ke ccc cisackeccane 97,667 
Ontarle ic coisicacceescauen 354,112 | 
Manitoba (605. cccvcadsuam 51,241 
Saskatchewan .............. 79,078 
pA DPT errr 54,357 
British Columbia ........... 56,618 
Yukon 


Them Wisely 


You pay a few dollars to safely house your securities? You think 
this money well spent for the peace of mind of knowing that your 
securities are safe from theft or fire. 
investing for a book which will guard these investments from loss 
through ignorance. 


Problems 


Other sections will deal with the various groups of corporate 
securities, public utilities, Industrials, Bank stocks, Real Estate Mort- 


Still another chapter will deal with the practices of buying and 
selling securities. This information is of peculiar value to the small 
investor, who may be at a loss to understand the routine procedure 
of these transactions. 


COPIES CAN BE SECURED AT THESE PRICES 
Single copies $1.00. 


Lots of 50 to 100, 10 per cent. off. 


Corporate Securities, 1927. For these I agree to pay one dollar 


The Financial Post 
Survey of | 
Corporate Securities _ 


A dollar surely then is worth 


The Survey will deal with many problems of Industrial finance 
that will be illuminating and helpful to the average investor. For 
instance, the initial chapter will deal in non-technical terms with the 
profitable investing of funds in corporate securities. 
where such corporations secure their funds. 
various types of bonds and stocks, and the conditions governing each. 


It will show 


It will deal with the 






ALMOST 5000 COPIES ALREADY SOLD 


You Will Spend Five Dollars or 
More for a Box to Hold Your ‘ 


Securities — Surely then a 


Dollar to Help You Buy 
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pe ing Listing of Shares in Toronto—Inquirer Says 
Sis Pity to See ae Funds Sent to Boston 
a oncern 


er ee 
I have been receiving copies of “The Yinancialistic Debater” for some weeks 
. At first I did not pay much attention to it as it featured largely United 
companies with which I was not familiar, although in each issue mention 
made of a “mystery stock” soon to be issued at bargain prices for a short 
From the last issue of this paper, as per copy enclosed, it now appears 
“mystery stock” is = mining poeeperine in Nova Scot‘a. 
I have marked several] places in the enclosed paper by which you will notice 
the advice given is to sell any stocks one may hold and buy stock in this “mystery 
aoe welch is now stated to be Victory Gold Mines Ltd., of Goldboro, Antigonish 























r, be a pity if this a would be the means of Canadians sending 
money to Boston for a fake or financially unsound Canadian mining proposi- 
nm. For this reason I am writing to enquire if you know of V'ctory Gold Mines 
that you may if possible show the scheme up through the columns of your 
_ paper to prevent any from being fleeced. 

: Having been a subscriber to your paper for the past five years or more I am 
the liberty of writing you. If you mention this in your paper I do not 
my name published. 
comments you might make could pooreey include remarks on the several 
ns from Ontario who are named as being directors of this company. Is, 
instance, Charles D. Bertram, of Toronto—who is named as president of this 
y—in any way connected with the firm of John Bertram & Sons, Ltd., 

urers of machine tools, of Dundas, Ont.? 
would thank you to investigate this matter and make any comments through 
paper you may consider necessary for the protection of Canadian investors. 
_ The above letter is similar to a number which has reached The Financial 
~ Post of late. Accompanying it was a copy of the ‘ Tipster Sheet” he refers to. 
_ ‘Itearries a great deal of “Come-on stuff” about the mystery stock, Victory 
“Gold Mines, and there are a number of glaring misstatements. For instance, 
“Ht says the stock was officially listed on Toronto Standard Stoc: and Mining 
aren and although many transactions have taken place on that exchange, 
the has not yet been officially called. ; 

‘The stock was refused listing on the Standard Exchange, *says Secretary 
ae Dobie, and no trading has taken place in the shares on Standard 


Financialistic Debater gives the holdings and directors of Victory Gold 





. may say personally I am not impressed by this form of propxganda. It would, 
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Mines. 

Mach interest will centre around the directors. The paper says of them: 
_ *The officers of the company are well-known Canadian interests, the president 
' being Charles D. Bertram, of Toronto; vice-president, J. A. C. Cameron, K.C., 
* also of Toronto; the treasurer is H. J. Batkin, and secretary, W. G. Boyd. The 
| directors are J. E. Jamieson, ex-Member of Parliament, Collingwood, Ont., W. G. 

_ Boyd and G. C. Crean, the latter two directors being Toronto men.” 


_ J. A. C. Cameron is associated with 
- ‘Qumerous enterprises, including re-, 
“organized La Rose Mines. G. C. Crean 
was and may still be president of 
» Davidson Consolidated Mines and it is 
_ ‘@nderstood that the secretary, W. G. 
_ Boyd has his office in the same office 
_ as is that of the Davidson. 
~ 3 A.C. Cameron says his name was 
used as a director and vice-president 
of Victory Gold without his knowl- 
4 or consent and as soon.as it 
“tame to his attention that he had 
placed on the board, he with- 


ry Gold Mines evidently has 
ps of property, Nova Sco- 
yy. Quebec and Goudreau. 
picture painted of the Nova 
gold properties being ready 
e effort to turn out gold 
s well, but as anyone fa- 
the Nova Scotia gold min- 
on knows, is far from a 
are possibilities, big ones. 
Scotia, with the application 
geological study and min 
ods, but success will not 
as easily as the following ar 
from Financialistic Debates 
indicate: 
¢ main aspects working toward suc- 
for Victory Gold Mines, Ltd., are ar 
: Possession of an established 
shipping proverty in Nova Scotia famour 
as an old gold producer, equipped with s 
mill which with a little revamping car 
be put into operation in a short time will 


Gull-Kirkland Mines 


LIMITED 
(No Personal Liability) 
Property situated in the 


LAKE CAMP 


Diamond drilling is giving important 
results. 







Another Smelter for 
Province of Quebec 


QUEBEC.—Gros Pin, three 
miles from Quebec, is said to 
be the site of the second smelt- 
er to be built in the Province 
of Quebec. The Shawinigan 
Water & Power Co. recently 
acquired land in this section, 
and it is stated that the plant 
will be erected thereon. Pre- 
mier Tachereau stated at Limo- 
ilou that a second smelter was 
to be built in this district to 
refine the minerals obtained in 
Gaspe, Chibougamou and other 
Eastern Townships. 
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begin shipping actual gold; ownership of 
200 acres that may rightly be character- 
‘zed as “inside” in one of the most won- 
derful mining districts in Canada, grow- 
ing steadily in demonstrating re ts of 
sopper gold ore at the hands of the at- 
2st regations of mining financial cap- 
tal that have ever been gathered to- 
gether; ownership of five mining claims 
n what with development may prove to 
be another great sensation in Canada and 
he establishment of & new gold camp 
‘n Northern Ontario. : 

“Any one of these three properties have 
justified the present selling price of Vic- 
tory Gold Mines, Ltd. As the Nova Scotia 
»vroperty yields up its treasure and goes 
m a permanent producing basis, it may 
iltimately be the making of the camp of 
he immensity and productivity of the 
‘amous Bendigo reefs in Australia or the 
‘outh African Rand, so that the stock 
should steadily climb in market value. 

“If the Rouyn property is opened and 
leveloped in the manner that has char- 
.eterized the opening up of some of the 
nost famous properties in that district, 
here should be a further stimulus to the 
tock. And as the Dog Lake property 
‘eaps its share of the development so 
here should be further reason for stead- 
ly advancing prices for the shares of 
Hetexy Gold Mines, Ltd.” 

The paper presents engineers re- 
xorts on two of the groups, G. F. Me- 
Naughton, M.E., reports on Nova 
Scotia and Douglas Mutch on _ the 
Goudreau group. Mr. McNaughton 
says of one of the N. S. groups that 
sommercial ore can be mined and sent 
‘o the mill immediately after dewater- 
‘ng the stopes, but he does not say 
what ore there is available. 

On the Goudreau property Mr. 
Mutch suggested surface work and 
liamond drilling. 

All through the paper are what pur- 
vort to be inquiries, in almost every 
answer, the advice is given to sell 
the stock, no matter how good it is 
and buy Victory Gold mines. 

Draper Dobie, secretary of Stend- 
ard Exchange, sized the situation up 
well when he said that Canadians are 
interested in mines, not markets, and 
that the brand of literature being sent 
out from Boston was anything but 
desirable. 


Prof. Wallace Manitoba’s : 
Commissioner of Mines 
Prof. R. C. Wallace, head of the geo- 
logical department, University of Mani- 
toba, has been named commissioner of 
mines, of the province, by Premier 
Bracken. It is expected that the ap- 
pointment will develop into the crea- 
tion of a department of mines as soon 
as Manitoba gets control of her natural 
resources. Prof. Wallace is past presi- 
dent of the Canadian Mining Institute. 
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NATIVE OF NOVA SCOTIA 


Judge Dan McDonald, a native Nova 
Scotian, who located what are now the 
Ruth holdings of Nevada Cons., died re- 
cently at Ely, Nevada. 




























out to see the showing. 


es Ventures Operating on 
Premier Ore Zone 


VALUES ARE HIGH 


Extensions Up the Mountain 
Are Proven—Great 
Depths Are Now 

Indicated — 


Great optimism in regard to oper- 
ations on the extension up Premier 
Mountain of the rich ore zone of the 
Premier mine, was evidenced by 
Cromwell Hackiey, chairman of Selu- 
kwe Gold Mining & Finance Co., 
London, at the annual meeting. He 
indicated that the opinion is held 
that both B.C. Silver and National 
Silver, sometimes referred to as Selu- 
kwe and Sebawke, respectively, will 
work-out as rich mines as the Pre- 
mier. 

This company owns Kafue Copper 
Co., which is carrying on the only 
large size alluvial operations in 
B.C. and in summarizing the situa- 
tion, the chairman said: 

“The B. C. Silver Mines, Ltd., has 
established, by reason of its own work, 
confirmed by that of the Premier and 
Sebakwe Companies, that it has the 
potentialities of becoming a great ore- 
producing mine. The work to the south 
(the Premier) however reluctantly it 
may have been undertaken by our great 
neighbor,. conclusively establishes, as 
shown by exploration on their fifth 
level, that massive ore bodies exist in 
the Oakville Fraction Claim, 700 feet be- 
low our workings. Again, the finding of 
$20 ore 2,500 feet and more to the north 
in the fourth level of the B. C. Silver 
and on the same horizon on the Sebakwe 
ground indicates that the pay formation 
is not confined to some particular geo- 
logical structure pertinent only to the 
Premier properties.” 

The chairman’s remarks about 
“our great neighbor’s” reluctance, 
ete., can. best be understood when it 
is pointed out that Premier have a 
38% interest in B.C. Silver and have 
certainly not fallen over themselve 

(Continued on page 29) " 


BABINE RANGE IN 
NORTH B.C. MAY BE 
ANOTHER SLOCAN 


Little Joe Group, With 
Famous Grey Copper, May 
Soon be Shipper 


Smithers section of British Colum- 
bia, which is served by Canadian Na- 
tional Railway, is coming to the front 
quite rapidly. Duthie mine has been 
shipping rich ore and this has served 
to focus attention on the area. In 
addition much favorable information 
has been coming out in regard Babine 
range which many engineers say has 
the makings of another Slocan. Ba- 
bine Bonanza mine is one of the lead- 
ing operations in this section. 

E. G. Brown, Vancouver, announces 
that he is going to operate on the 
range. He has secured the Little Joe 
group which is about 22 miles north 
of Smithers. . 

Little Joe has quite a name among 
mining men acquainted with that sec- 
tion. John D. Galloway, now provin- 
cial mineralogist, visited the property 
when he was in charge of the north 
B. C. mining district and made sume 
interesting comment on the possibil- 
ties of the group. Douglas Lay, his 
successor as district engineer, was on 
the property in 1925 and he described 
the shoot as from 2 inches to 2 feet 
wide, and suggests that the soft rock 
will facilitate mining. 

The ore is grey ccpper, carrying 
high values in gold and silver with 
lead and zine showing high in sume 
sections. The property has been open- 
ed up considerably already, the vein 
being opened by a 200-ft. tunnel while 
a 33-ft. winze sunk in the tunnel re- 
veals particularly rich ore and the 
outlook is that shipments should be 
possible now in a very short time. 

The operation will be carried on 
practically as a private venture, Mr 
Brown having been engaged in handl- 
ing private mining operations for 
many years. 

Duthie mines took a mill into the 
section late in March. Mr. Brown says 
his ore is so high grade that he will 
ship direct to the ‘Smelter. 


eemmninpinmenniligememtinntensiiniih 
Await Examination of Ross 
Oil Well in Manitoba 


WINNIPEG.—Thousands of acres of 
oil leases have been taken up by differ- 
ent interests in the vicinity of Grand 
View. Government officials made a trip 
recently to the Ross Well, but ice had 
collected around the casing, nearly fill- 
ing the derrick house, and precludin 
any examination, so the well was sealed. 
A final inspection will be made shortly. 
Until then the McDougall outfit from 
Winnipeg will be unable to move the 
drill rig to their own property. 


Another High Grade Copper 
Find on Eplette-Metcalfe 
A new showing of high-grade copner 
has been opened up on surface on Ep- 
lette-Metcalfe property in Mountbray Tp. 
The known width is 15 ft., with length 
undetermined. The directors are going 
































































to Pick and Choose 


DR. 

Seventh Article on 

The time-honored “rush” to stake 
claims is a phenomenon, partly nat- 


discussion. As it forms at present 
such an important feature in the 
development of practically all the 
minin 
as well to inquire critically into its 
origins, its motive, its uses and its 
abuses. 

There are many points of view re- 
garding these rushes. Some people 
enjoy them merely for the excitement 
they afford. This is shown at its 
maximum _in the highly organized 
diamond rushes of South Africa 
where, at a signal, runners start from 
a taped line to peg their claims. Some 
steady workers consider the rush 


Many earnest people with the welfare 


prospectors with their money. Still 
others, and their name is legion, look 
upon the rush and its 
excitement as a means 
fools and their money. 


various points of view in the follow- 
ing paragraphs and the writers will 
give their own conclusions, 
upon personal experience and obser- 
vation during the past thirty years. 
During this period nature and human 
nature have remained 
but man-made conditions have altered 
so radically that conclusions reached 
even a few years ago may be quite 
unsound today. 


Reasons for Rushes 


for a A pioneer worker 
makes a find and when the news 
leaks out, others try to take advan- 
tage of the discovery by staking 
claims close by. It is a fact that 
claims near a good discovery are 
more likely to prove valuable than 
those farther away, and it ‘is a 
phase of human nature to wish to get 
“something for nothing” by such a 
means. But it is not human nature 
at its best—in fact the tendency 
develops rapidly into mere claim- 
staking without any honest attempt 
at prospecting. The confirmed 
claim-staker is a parasite feeding 
upon the work of the prospector. 
The’ prospector, who makes a good 
find, usually secures desirable 
neighbors by letting his friends know 
of it before the news leaks out to 
the public. Those who come in 
afterward have little or no chance 
of staking good ground, though it 
may serve the purpose of the so- 
called “claim buzzards. What keeps 
this indiscriminate claim-stakin, 
alive is the rare lucky strike whic 
makes so much noise that nothing is 
heard of the thousand total losses. 


There is, however, one useful fea- 
ture that must not be overlooked. 
The rush attracts the attention of 
prospectors to the whole area, and 
commonly its bounds are more or less 
widely extended by real prospecting. 
This is illustrated by the discoveries 
in the Woman Lake country follow- 
ing the staking of the Red Lake area 

The excitement of a staking boom 
invariably affects a part of the 
general public, who loosen their 
purse-strings, often with very little 
discrimination. This gives an op- 
portunity to the sharks who are 
always on the lookout for prey. Thus 
a class of staking, even less reput- 
able than that of the usual “stakers,” 
is done by these gentry who first 
organize a scheme for raising money 
from the public and then send out 
someone to get some claims some- 
where in the region of the “rush.” 
Scores of syndicates and companies 
were organized on this basis during 
the Red- Lake boom of last year, and 
in many cases the claims staked 
were not even superficially examined, 
much less prospected, when the sea- 
son opened. Thus many thousands of 
people paid money to companies and 
syndicates that performed not a 
single day’s work of real prospecting. 
This is the so-called prospectin 
“gamble” as known to thousands o 
the public, now disillusioned: It is 
not a gamble—it is a sure loss. 
Unfortunately these people will in- 
clude unjustly in their condemna- 
tion the many companies and syndi- 
cates that are doing honest, consist- 
ent prospecting. 

All Booms Much the Sdme 

A boom in mining is not essentially 
different from a boom in real estate 
or water-powers or any other phase 
of human activity. It is especially 
seductive, however, on account of the 
undoubtedly large profits in case of 
a lucky strike. There are few re- 
sponsible people in these days who 
want to see boom conditions in any 
industry. They realize that the cost 
of a boom is quite out of proportion 
to the benefits it brings. The profit 
is made mostly by speculators who 
do nothing to advance the industry, 
and the real workers usually get 
little out of the boom but a legacy of 
debt. The opinion of the writers is 


ural and partly stimulated by our 
mining laws, that has aroused much 


camps in Canada, it will. be 


an infernal nuisance that compels 
them to stake instead of prospecting. 


of the mining industry at heart be- 
lieve that, while the rush in itself is 
wasteful of time and money, it is a 


necessary evil and the only practic- 
able way of getting peop!e to back 


attendant 
of parting 


Reference will be made to these 


based 


unchanged, 


Let us consider first the reasons 


Working Important Changes—Public Has Chance 


With Discrimination 





R. W. L. and W. M. GOODWIN, 

the Prospector and Prospecting. 

that there is now no more justifica- 
tion for the usual “rush” to stake 
claims than there is for the real 


estate booms of former years. 


Formerly it was possible to make 
od case for the mining _. 
t is 
not many years since the mining 
industry of northern Ontario we put 
i t is 


out a 


0 
as well as the staking rush. 


on a solid, business-like basis. 
(Continued on page 29) 


What a Mine 
Means in $’s 


In the 18 years that have 
elapsed since the Anyox smelt- 
er began operations in March, 
1914, the Granby Consolidated 
uae Smelting & Power Co., 
Ltd., has spent about $60,000,- 


000 in British Columbia, it is 
estimated by the Alice Arm 
Herald in a recent issue. 

In wages the company has 


averaged about $2,000,000 an- 
nually and another $2,000,000 
a year is spent on _ supplies. 
Capital investment before and 
operation has amounted to mil- 
lions of dollars and conrtibu- 
tions to the government in 
taxes has been substantial. 

From the start of operations 
until the end of 1926 production 
of copper amounted to more 
than 370,000,000 pounds. Until 
the end of 1925 output of silver - 
was 3,830,260 ounces of gold 
and of gold 72,390 ounces. 
Figures for 1926 have not been 
made known. 


ERRATIC TRADING 
IN MINING SHARES; 





GOLDS ARE STRONG 


Heavy Selling of Noranda 


from New York—Nickel 
Under Accumulation 


Trading in mining shares has been 
erratic of late. The good issues, in- 
cluding the leading golds, have held 
firm while the recent new levels at- 
tained by the Kirkland Lake issues, 
have practically all been held, except 
for a slight Wright Hargreave reac- 
tion and a drop in Kirkland Lake 
gold. Lake Shore and Teck — 
wit 
little stock coming out despite the at- 
tractive profits many holders of these 


continue under accumulation, 


shares could take. 


Weakness in Kirkland Lake Gold is 
attributed to the announcement that 
Beaver’s holding of this stock will be 
distributed to shareholders and the 
company wound up. Some feel that 


much of this stock when liberated will 
find its way on to the market and 
perhaps break down the price. 
Vipond sold at $1.11, compared with 
its high for all time of $2.00. It is 
difficult to understand this situation 
The McIntyre is under accumulation 
and is strong while Hollinger con- 
tinues to sell just above the $20 mark, 
slightly under the Lake Shore high. 
Who is selling all the Potter-Doal? 
This is being freely asked. It is un- 
derstood that there are no outstand- 
ing underwriting agreements, so it is 
evidently public holdings that are be- 
ing marketed. Whether or not the 
sellers are interests close to the oper- 
ation, is not known, but there 
is a suspicion that such is the case. 
Noranda came in for a flood of sell- 
ing when it hit $5. It is-said that the 
hulk of the stock came from New 
York. : 
Accumulation of International 
Nickel is going on both in Canada and 
New York and while there is no rush 
to gather in the shares, it is said that 
all offerings are being readily ab- 
sorbed. 





Nova Scotia Gypsum 
Operations Extending 


HALIFAX, N.S.—During 1926 
there were quarried and shipped from 
Nova Scotia to the United States 
607,116 tons of crude gypsum, or 
185,942 tons in excess of the 1925 
exports. The gypsum industry in 
the province is developing rapidly 
and to an extent never experienced 
before. 





Anglo-French-Canadian 
Holdings Are Quite Low 


Sale of its Kirkland Lake Gold pre- 
ferred shares is indicated in the decline 
in assets of Anglo-French Exploration. a 
London Financial Trust’s holdings. The 
balance sheet shows a decline in. the 
1926 annual report from £156.119 to 
#2235%. This is a drop of about $580,- 
000. The trust held large blocks of com- 
mon taken up at 10c. and 600,000 pre- 
ferred taken up at 70c, 
















in Waite-Montgomery and 
Alderson-Mackay Mine 


CASE COMPLICATED 


Towagmac Owns 35% in Al- 
derson-Mackay — Public 
Holds Waite 
‘Units 


_ Noranda has acquired the Timmins 
interest in Waite-Montgomery and 
Alderson-Mackay mine. This will give 
Noranda control of the following ton- 


nage: 
Noranda ... . --. $25,000,000 
Waite-Montgomery .. 11,000,000 
Alderson-Mackay 3,000, 
$39,000,000 


Mr. Timmins will take Noranda 
stock for his interest in these two 
properties thus making him a very 
heavy holder of Noranda stock. Basis. 
of exchange is not announced. Nor- 
anda had 202,600 shares in its treas- 
ury out of 2,000,000 shares. 

Towagmac owns 35 per cent. in- 
terest in Alderson-Mackay mine. It 
was expected that a separate com- 
pany would be organized to operate it 
and Towagmac had the right to un- 
derwrite any stock that was to be 
issued. This may now become a 
questionable asset. Noranda may see 
fit to finance all the work itself. 

Hard to Size Up 
_ There are some bullish stories 
ing the rounds as to the possibilities 
of Towagmac shares but it is a little 
hard to see them. Noranda will be in 
control, will ship the ore to its own 


smelter or concentrator and smelter. 
It is difficult to see where there is any 
benefit in swapping the Timmins 


horse for Noranda. 

Mr. Timmins controlled 81 per cent. 
of Waite-Montgomery and a portion 
of the balance is in the hands of the 
public that was purchased at from 
$650 to $800 per unit. This provides 
further entanglements. f 

Noranda Shares Strong 

While Towagmac shares have been 
fairly strong around $4.35, the market 
indicates that Noranda will be he 
chief beneficiary by the deal, as these 
shares have sold up to $25. 

Pres. J. Y. Murdock’s 
ment of the deal follows: 

“It is announced that an arrangement 
has been reached by Noranda Mines, Ltd., 
and N. A. Timmins whereby Noranda ac- 
quires Mr. Timmins’ interests in the 
Waite-Montgomery and Alderson-MacKay 
properties. By this transaction Noranda 
secures an 81 per cent. interest in the 
Waite-Montgomery and approximately 70 
per cent. in the Alderson-MacKay. Mr. 
Timmins completes the respective option 
payments on each property and receives 
for his interest treasury shares of Nor- 
anda Mines, Limited.” 


Beaver’s Holding of 
Kirkland Lake Works 
Out at $1.19 a Share 


Beaver Consolidated shareholders 
have approved of the proposal to ex- 
change the 500,000 preferred shares 
of Kirkland Lake Gold held in Beaver 
treasury for an equal number of 
shares. 

Pres. D. B. Hanna announced that 

it was the intention to proceed with 
the distribution of Kirkland Lake 
Gold shares, held in Beaver’s treasury, 
to shareholders, and to then wind up 
the company. Other assets are prac- 
ticall? negligible. 
. Beaver has $2,000,000 in stock out- 
standing and will have 1,700,000 
shares of Kirkland Lake common, At 
a market of $1.40 for Kirkland Lake 
common the value of Beaver’s hold- 
ing is $2,380,000 or $1.19 per share 
of Beaver. Other assets should take 
care of ‘the cost of winding up and 
distributing the assets. : 


COPPER NEAR MATHESON 


Hollinger field men are reported active 
in Weike Tp., north of Matheson, where 
good copper showings are reported. 


F. J. CRAWFORD 


S.J. McGRATH 


MEMBERS STANDARD STOCK 
AND MINING EXCHANGE 


STOCK BROKERS 
10 JORDAN STREET 
TORONTO, CANADA 

Cable Address “Service” 


ona. oct 
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8. A. Marvin R. H. Scarlett 
FLEMING & MARVIN 
Established 1909 


Members Standard Stock and 
Mining Exchange 
STOCK AND INVESTMENT BROKERS 
320 Bay Street, Toronto 


We recommend 


Makamic Mines Inc. 
(No Persona! Liebility) 
Mining Securities Corporation 
Fiscal Agents 


205 St. James Street, Montreal 
LAncaster 0277 


We recommend 


Montreal Rouyn 


Louis M. Atwell & Co. 
Members Montreal | Mining Exchange 


msurance Exchange . 
190 St. James St., Montreal. 


Copper Hill Mines 


Write for latest information 


Walton & Co. 


LIMITED 
190 St. James St. Montreal 


RUGGLES & RUSE 


Members Standard Stock and 
Mining Exchange. 
Enquiries Invited 

Elgin 8437-8 
ROYAL BANK BUILDING 
TORONTO 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should have 
one. Send to-day. 


THORBURN & CO. 


LIMITED 
Royal Bank Bldg., Toronto 


We Solicit 


Gin Silaing ‘lave’ 
ments. 


KIELY & SMITH 


Members Standard Stock 
Exchange, 
Canadian Pacific Bldg., 
Toronto, Can. 





INVEST IN BANNER 
OILS LTD. SHARES 
All property approved for oil 
production. 


Send for Engineer’s Report. 
604 MacLean Block, Calgary 


G. A. BAGSHAW & CO. 
STOCKS and BONDS 
HAILEYBURY ONT. 


ALLEN & COMPANY 


Investment Bankers 
Go 
eemnent. ton and 
36 King Street East 
Tel. Elgin 5516 





C.LCOULTER «. CO. 


MEMBERS STANDARD STOCK & MINING EXCHANGE 





$5 The 


Post for 


twelve months. | 


[_—<—<---—- Use This Coupon to Subscribe-——-~--~--—~~— 


THE Financia Post, 
143 University Avenue, 
Toronto. 


You may send me The Financial Post for one year (52 issues). 


C1 I enclose $5. 
[J Draw on me for $5. 


Name... 








(Indicate method of payment.) 











IN KAMISKOTIA 


Minister of Mines Gets 
Hollinger to Try It on 
Copper Holdings 


WILL BE OF VALUE 


Requests Made to Allow Such 
Expenditure Apply on 
the Assessment 
Work 


For some time Hon. Chas. McCrea 
has been urged to allow an electrical 
survey of a property apply on assess- 
ment work. Quebec Department of 
Mines has made such a concession. 

The Ontario minister has worked 
out a practical idea. It should bene- 
fit more ways than one. 

Mr. McCrea has succeeded in hav- 
ing Hollinger Gold Mines arrange to 
conduct an electrical survey of its 
Kamiskotia properties. 

This area is ideal for a test of the 
electrical survey. It is regarded as a 
sulphide proposition. Is heavily over- 
burden, so that it is impossible to 
systematically prospect the surface. 
If the electrical survey is of value, | |), 
the Hollinger Kamiskotia group is the 
kind of a property on which it should 
prove of the greatest value. 


Conditions Will Be Ideal 

On the other hand, the test will be 
under ideal conditions. It will be in 
the hands of a, company capable of 
following up to the limit, any favor- 
able indications which the survey 
gives. The company has the keenest 
geological and engineering brains 
available so that in following up sur- 
vey results, it is unlikely that any 
favorable factor will be missed. 

Another factor, is that with a test 
under such favorable and responsible 
auspices, results will have consider- 
able weight with the public. 

Public Attitude 

At the moment the electrical sur- 
vey, insofar as the public is concern- 
ed, has lost caste. The experience with 
Amulet and Area was responsible for 
this. The Electrical Survey was not 
at fault, but this doesn’t matter. The 
public placed the blame and there it 
sticks until some favorable and out- 
standing factor comes along and re- 
moves the stigma. The Hollinger test 
will either confirm the present pub- 
lic opinion or remove the cloud. 

Mr. McCrea is making a concession 
to the Hollinger people for making 
the test. By order in council, he will 
allow the work to apply on the first 
year’s assessment. It is hardly likely 
that this will relieve Hollinger of any 
embarrassing effort as undoubtedly 
the work under way now, would more 
than account for the necessary days | }, 
of labor. - 


Big Holding Co. for 
Alberta Oil Fields 
Seek East Finances 


Malcolm D. Geddes, president United 
Oils of Calgary, and Senator E. Michener, 
Calgary, are in Toronto with a view to 
interesting easterners in Ainsworth Oils, 
a company with large and extensive hold- 
me o0 the various Alberta oil structures. 

rge U. S. firms are taking up tre- 
in the Alberta field, 
and the idea back of the new company is 
to get control of large acre in the 
various promising sections before it is 
all grabbed up. To date the company 
has 25,271 acres, the bulk of it attrac- 
tively located, and they propose to stead- 
ily increase these holdings. All acreage 
acquired to date has been on an attrac- 
tive basis. They present their company 
as an attractive business proposition, de- 
signed to hold for Canadians a share in 
the big oil a which they are 
certain is now well under - & 

Considerable funds have already been 
raised in the east and they are offered 
substantial blocks from England. The 
company has a very sound board of ex- 
perts, Eugene Coste, E.M., and Prof. J. 
A. Allan being the geologists. 


Barry Needs Funds to 
Deepen Its Workings 


Barry-Hollinger balance sheet shows 
current assets $27,861, and current liabil- 
ities $31,941. There is a loan with in- 
terest of $177,941, and Pres. Crowe in- 
formed shareholders that those advanc- 
ing the money would take stock at 50e. 
This, however, leaves the operation with- 
out working capital to carry on the ag- 
gressive exploratory campaign which 
Mgr. Richard Trelour has mapped out. 
The manager expressed considerable op- 
timism in regard to the 800- and 1,000-ft. 
levels, but believes that the best chances 
of the property are at depth and recom- 
mends sinking a winze to 1,500 ft. 

No profit or loss account accompanies 
the report to show in detail how the 
operation has- fared from production, 
though the balance sheet indicates that 
it has been unprofitable. 
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Mine shares are of any value. 


I understand a grou 
interested in this. 


My 


Trethewey—Ossian Mines 
fairly 
Larder Lake district. . 
speculative and cannot be considered | 2pPreciated i 
as a safe investment as the term is | ®ince it was first issued. 
generally used. Diamond drilling eG ey 
results were considered favorable. 


Will a person get a chance to make 


should get a run for his money. 


A client of ours is bent on investing in 
Astoria 
chances he has? 

Current price Astoria Rouyn Mines 
is 40 cents per share. This is a new 
a operation holding 32 mining] pine-Kirkland. Will it compare favor- 
claims, 1,400 acres, Boischatel, Joan- 


speculative. 


Re McCarthy - Webb - Goudreau | ‘ : 
Mines. This i aie cance impossible to tell what success the 


looking prospect in the Goudreau | ™anagement will have in the develop- 
area. It has just recently financed| ment of this property, but you should 

consider purchase of such stock as 
regarded as a rather good looking| speculation and not as an invest- 
prospect. 


Do you consider Premier has a good 
future? Will the rumored merger have 


Premier Gold pays 32 cents per ‘ . 
share yearly and has about five years | !ocated in Cadillac Township, 
proven ore. There are negotiations] Western Quebec, is regarded as a de- 
on for a consolidation with other prop-| Veloping prospect with a good out- 
erties that should work out well for} !0ok. About the richest gold ore min- 
ed to date in Northern Quebec has 
been taken from this property, and 
the shaft has been sunk now some 
50 or 60 7s = = se rich ore 
persists. E. S. Gordon, ord Bldg. 

Noranda Mines are making good] Toronto, Ont., is secretary of the 
progress and erecting a thousand ton 
smelter at Noranda Townsite and it 
is expected that this plant will be in 
operation by the end of this year or 
very early next year. 
amount to 


Premier. 


What are the chances for Noranda? 


What do you think of the 
of Howe Sound? 

Howe Sound Copper Co. is a New 
York concern operating a mine in 


Sugg 


Discussing stock splits or bonuses, 
Engineering and 
makes mention of the fact that such 
a question was raised at a recent meet- 
ing of Consolidated Smelters. It cites 
the stock as a conspicuous example of 
a stock that has gone above $2.00 
and says it is the only one that has 
done so out of the list it publishes 
weekly. Part of the significance of 
the rise is lost by not 
that it is a $25 stock. 

“At the last annual meeting some of 


ining 


t says: 


Silver Leaf 


This property adjoins old Cro 


Reserve in Cobalt section. Consider- 
able new activity in the area of late. 
We know of no market for the stock. 


Handle Margin Trading 


Will you give me the name of a number 
of reliable brokers handling mining 


ares on margin? 
Reference to the columns of The 


Financial Post will give you the 
names of several mining brokers who 
will handle marginal accounts. 





Are the speculative prospects of Nipis- 
sing in any way attractive? 


Nipissi Mines is considered a 


fair speculation. The silver market 


in a bad way and its cobalt opera- 


tion handicapped, but its no rly 
property has attractive possibilities. P 


Conroyal 
What can you tell in regard Conroyal. 
in Hanover is much 
am offered the stock 
60 cents. 
Conroyal is regarded as an attract- 
e speculation. It is in good hands 


and they are trying hard to find a 


ine. 


La Palme Porcupine 
Could I trouble you for a report on La 


Coniaurum 


Coniaurium adjoins Hollinger and 


McIntyre in Porcupine Gold area, and in 
is an attractive developing mine in| m 
the hands of good 
few months ought to bring some good| you regard as outstanding and I will 
news in regard to mill plans. 


people. The next 





Trethewey-Ossian 


Do you consider the shares of Trethe- 


y Ossian mines a safe investment? 


promising prospect in the 


Laval 


romising pros- 


date has been satis- 
is considered a_ fair 
ulation, in which the speculator 


Astoria Rouyn 


Rouyn. 

















and Rouyn Townships. It is a 
spect, and of course, the stock is 






McCarthy-Webb 


customer of my bank branch has con- 





chances for the venture? 






operation. The venture is to be 














Premier 


effect on the stock? 












Noranda 










Ore reserves 
approximately $25,000,- 
The stock is considered attrac- 














Howe Sound 










est Easier Manipulation of 
Smelter Shares by Stock Split 


the minority stockholders suggested, ac- 
cording to the report before us that ‘to 
allow easier manipulation on the ex- 

hares of the company 
should be divided. The directors, how- 
ever, disapproved on the ground that the 
company was a producing, not a stock- 
‘Manipulation’ in this 
connection has an ominous sound; prob- 
ably that was not exactly what the pro- 
ponents of the idea had in mind, but if 
so, and if they were merely surprisingly 
frank in their choice of terms, the 
directors may be congratulated on having 
turned down the suggestion.” 


Journal 
changes,’ the 


jobbing, concern. 


ointing out 


Mining Inquiries 


a good speculation. 

ties in the Red Lake h 
good chance and the company is well 
financed, and has good mining, geo- 
logical and business direction. A 
substantial tonnage of ore has been 
put in sight by diamond drilling. 


are cheap issues. 











A farmer client with considerable min- 
ing stock, many of the good ones and 
$10,000 in securities of problematical 
any money out of the large holdings of worth, wants to invest $10,000 in Lake 
Laval by buying the shares? 

Laval, Quebec, is a 
pect in the Rouyn field and wor 
the property 
factory. It 


Shore and Teck Hughes. 
think of the investment principles in- 
volved. His other assets are farm lands 
On J and stock. 

Both Lake Shore and Teck Hughes 
are good buys, but we do not consid- 
er it wise for your farmer customer 
to, ¢ $10,000 in these two stocks. 













securities of somewhat problematical 
worth, he should seek greater diver- 
Would you say what] sification of his holdings. 


I have been thinking of buying Porcu- 


ably with Dome? 

Porcupine Kirkland can hardly be 
aced in the same category with 
me. 
prospect and not a producing mine. 
On the other hand, Dome has been 
producing for a number of years and 
siderable money in this stock. What are] 'S in a relatively strong financial pos- 
ition, though its Porcupine mine pro- 
duction is easing off steadily. 


ment. 


I want to get some information on 
Thompson-Cadillac. 
pects 


The Thompson-Cadillac property, 


company. 


I hold Imperial Oil, bought at 43. 
Would you recommend selling to buy 
Noranda? I also hold Howe Sound and 
Nickel. 

Imperial Oil is a sound investment, 
whereas i 
speculation. If 
possibilities| shares of Imperial Oil now the re- 
turn would not show you a profit as 
the cost of selling would absorb the 
small difference between the price 





Mexico and = ~~ Mine in 

i British Columbia. e company is 
A client wants to know if Silver Leaf in @ very good position and I attach 
wn | @.clipping taken from our publication, 
The Survey of Mines, which gives 
information on this and all Canadian 
mining operations. 


Howey Gold 


Please give me your opinion re Howey 
Gold. Do you think the mine has good 
chance? 


Howey Gold Mines are considered 
Their proper- 
Field have a 





Buy Better Mines 


For business man who does not de- 


pend on investment return and wishes to 
lace $1,000 in mining stocks that will do 
etter over 5 years, what 5 stocks look 
best at the moment? 


Because of the present position of 


the market we would suggest that you 
should consider some of the leading 
golds such as Hollinger, McIntyre, 
Teck Hughes, Lake Shore and Wright 
Hargreaves, all of which have ex- 
cellent possibilities and Mining Cor- 
poration. 


‘Vickers 


I hold Vickers. Can you give me any 


information about the weakened posi- 
Palme and the extent of their operations | tion of the shares? 

and prospects? 
La Palme-Porcupine Gold Mines is] , 
a well regarded property in the West-| the directors of Standard Mining Ex- 
ern part of the Porcupine gold area 
that has lain. idle for several years. 
I think the company is in good stand- 
ing, but finances are at a low ebb. 


Vickers Porcupine is one of the 


tocks which came under criticism of 


change, and which caused the great 
decrease in market price from $1.40 
ta 15 cents a share. Recently we 
published a copy of the annual re- 
port and the comment of the pres- 
ident. 
bank manager suggests that I] attractive possibilities. 
should buy Coniaurum. Do you think it — 
as a chance? 


The company’s holdings have 






Harvie Exploration 


What is the standing of Harvie Min- 
g Exploration? I have a large list of 
ines which I enclose. 


The great bulk 
Name the one that 


shoot the rest. 


Of the three stocks mentioned in 


your letter, Harvie Exploration seems 
to be the most attractive. This is a 
Montreal company in excellent hands 
are a} 2nd the work which they have done 
to date, indicates attractive possibil- 
eir stock is | ities for shareholders. The stock has 


in value considerably 


Needs Diversification 


What do you 


as you say, he holds $10,000 in 


Porcupine Kirkland 


The former is still only a 


It is 


Thompson-Cadillac 


What are its pros- 


North- 







Imperial Oil 


Noranda is still 


you were to buy 









































































Red Lake and Rouyn Gold Fields 


with 
PATRICIA AIRWAYS LIMITED 


the quickest, safest and most comfortable method 
of travel 


Luxurious sound proof heated cabin plans 


DAILY SERVICE 
HAILEYBURY and 
ROUYN 












Between 
SIOUX LOOKOUT and 
RED LAKE 

































Special Rates on Freight and Express 
Special Trips on Application 


Write or ’Phone 
PATRICIA AIRWAYS AND EXPLORATION 
LIMITED 


406 C.P.R. Building, 
Toronto, Ontario 
*Phone: Elgin 4598 


Seaplane Bases: 
Sioux Lookout, Ontario 
Haileybury, Ontario 














at which you bought and the price 
ou could secure on the open market. 
ou would be better off to hold your 
Imperial Oil. You are carrying pret- 
ty heavy mining stock holding at the | 
present time? 


Premier | 
1926 Statistics 


The annual report gives the 
following interesting infor- 
mation: 

Value of Gold produced 


Ore Chimney 

Ryerson & Co. are approaching Ore 
Chimney shareholders to switch into 
some stock to be named later. What 
are they and what about Ore Chimney? 

We do not know the firm of Ryer- 
son & Co. who are trying to switch 
the stockholders of Ore Chimney Min- 
ing Co. We would be glad if you 
could let us have the letter which one 
of your clients has presented to you 
and we might be able trace them in 
that way. 

Ore Chimney has been selling stock 
for 12 or 13 years, installing and 
changing mining machinery, but has 
never got to the point where they 
produced. They have certainly had 
time to get somewhere by now. 


Value of Silver produced - 
$1,979,733 


Net Earnings before 
Depreciation and Depletion 


Amount dividends paid 


$1,600,937 


Ore reserves 


$11,495,073 


Atcurrent prices, thedividend 
yield is over 14%. We recom- 
mend Premier for income re- 
turnandappreciationinvalue, 


SroBIEFORIONG SO 


SToc BONDS GRAIN 
Head Office Retord Bidg 


BAY AND WELLING 





Robert M. Lyons & Co. 


LIMITED. 
Members Montreal Mining Exchange 


Insurance Exchange Building 


TORONTO 
MONTREAL, PRIVATE WIRE SYSTEM 





CUMMINGS-TRUDEL 
Mining and Development Co. 
Limited 


Are offering 30,000 shares at 60c 
per share, Write the company for 
Prospectus and send your order at 
once so that it will be filled before 
this issue is taken up and the price 
advanced. 


Suite 314, Birks Bldg., Ottawa, Ont. 
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CALGARY, 
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128 Sparks St., Ottawa 











*Queen 2800 Private 
Montreal and Toronto Stocks “ 
New York Orders Executed on All Exchanges Wires 
Stocks Branch Offices, Cornwall, Belleville. 





Mining Stocks 













Brockville and Pembroke. 
























Brownlee-Noranda 













We are preparing a special 
letter which will be of inter- 
est to shareholders of the 
above mentioned compan- 
ies. Same will be forwarded 
upon request without any 
obligation. 


















Box 45 
FINANCIAL POST 
Toronto, Ont. 
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MANITOBA SPRIN 
BREAK-UP STAR 
AN ACTIVE SEA 


Mineral Areas Look 


ward to an Aggressi 
Exploratory Effort 


INNIPEG. — Prospectors 
Setting ready to leave for the 
The canoe routes are practicall; 
now. Probably there will be 
men in the field this summer 


ever before. logical § 








sfield parties: Dr 
+« putting in 4-field parties: 
et, on Island Lake; Dr. 
wash, on Kississing Lake; 
Johnston on the Pleistocene, 2 
Stockwell on the lithia area 
of the Winnipeg River. 
Central Pees 
est reports on Centra 
aon ae Industrial Dev. | 
being driven on the 125’ leve 
that assays of $16.55 per ton 
4’4” of the vein were obtained. 
full width was not | exposed at 
oint. On the 225’ level cr 
5’7” is exposed and assays over 
per ton. The crew has been 
off the Tene 6 shaft and is being 
on the mill construction work. | 
dations for the mill have beer 
and the superstructure started. 
ing Corporation is still diamond 


"Slate Lake district will pro 
undergo more prospecting for 
than anywhere else in Manitc 

Hollinger President Active 

Noah Timmins, Hollinger Co 
dated president, has bought a 
interest in the Gem Lake Gold 
ing Co., following an examinati 
the property near Slate Lake. 
men will be employed all sw 
under the direction of F. W. M 
The extent of the break has nc 
been determined. : 

A Winnipeg syndicate has 
formed to finance the prospecti 
the 15 claims of the Redstone g 
adjoining the Gem Lake Gold M 
group. Supplies have been s 
in and a camp built. W. M. 
wraith will supervise the crew ¢ 
men. Surface work orily is pla 
The GX Syndicate has 12 clair 
the Moose River, just north of | 
stone Lake, and quite close to 
Lake. The syndicate is com 
mainly of members of Wim 
Grain Exchange. Last summer 
started out a party of pros 
acquire claims around Lake. 
route some interesting showings 
found and were staked. From : 
15-men worked on the property 
ing the latter part of the season 
wide vein is said to have been t 
400 feet. Supplies for this sum 
work have been freighted in an 
extensive program is planned. 

Drilling the Selkirk 

Another syndicate has been fo! 
to find out what is on the Am 
group at Stormy Lake. aoe a 
rill will be in charge of the pros; 
ing force. é ; 

iamond drilling is going 01 
Selkirk mine. On the a gr 
the shaft has been sunk by | 
steel to 50’. At that level a crot 
north is reported to have cut 
vein 12’ distant. A total of 4 
crosscutting has been done. Fa 
able results are said to have 
obtained. The company is plan 


‘on engaging a mining enginee 


examine the property. 

The first motion picture of 
Manitoba Mining _Dis 
was shown at a meeting otf the } 
toba Chamber of Mines on April : 
Col. Baxter, the Secretary, ac 
panied by a photographer, mat 
complete tour of the district 
secured some fine :pictures. I 
intended to show the film at 
Toronto Exhibition this year. 

: Northern Manitoba 

Diamond drilling is going o1 
the Bingo, Herb Lake. 

The pilot flotation plant, on 
Flon, is operating and tests cont 
ing. The Whitney interests are 
issuing any reports on the re: 
and no announcement need be 
pected until September or Octc 

On Graham pro ry, 15 n 
north east of the Flin Flon, inter 
Ing copper showings have been 
covered at Aimee Lake. The N 
Timmins interests have been 
mond drilling on it this winter. 

date however, no announcen 
of their findings has been made. 

Diamond drilling stopped on Bal 
Patton. No announcement has | 
made concerning the winter’s wo 


“DOUG” WRIGHT OPENS OFFI¢ 
Douglas G. H. Wright, formerly I 
geologist, and now consulting geol 
and engineer on Howey Gold Mines, 
ke, as well as other Red and Wo 
R ke operations, has opened an offic 
- get -- Bldg, Toronto, and will c 
i aoe oa 
gist and on ooo as mining g¢ 





Trethewey-0 
$3. 


(No Pe 
Our engineer reports 

“Vein struck four 
third hole, very his 
wide. Looks like c: 
Of hole today five 
cutting big vein at 
dred feet. 
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MANITOBA SPRING 
BREAK-UP STARTS 





___ AN ACTIVE SEASON 


Mineral Areas Look For- 
ward to an Aggressive 
Exploratory Effort 


NNIPEG. — Prospectors are 
he ready to leave for the bush. 
Fre canoe routes are practically oper. 
now. Probably there will be more 
men in the field this summer than 
ever before. The Geological Survey 
is putting in 4-field parties: Dr. J. F. 
Wright, on Island Lake; Dr. Bur- 
on Kississing Lake; W. A. 
Johnston on the Pleistocene, and C. 
Stockwell on the lithia area south 
of the Winnipeg River. 
Central yee an 
st reports on Central Manitoba 
on os’ Industrial Dev. Board, 
being driven on the 125’ level and 
that assays of $16.55 per ton over 
44” of the vein were obtained. The 
‘fall width was not exposed at this 
int. On the 225’ level crosscur 
Bow is exposed and assays over $9.00 
per ton. The crew has been taken 
off the Tene 6 shaft and is being usea 
on the mill construction work. Foun- 
for the mill have been laid 
and the superstructure started. Min- 
ing Corporation is still diamond drill- 





late Lake district will probably 
more prospecting for gola 
eee where else in Manitoba. 
Hollinger President Active , 
Noah Timmins, Hollinger Consoli- 
dated president, has bought a 25% 
se in the Gem Lake Gold os 
following an examination 0 
the “a rty near Slate Lake. Ten 
men will be employed all summer 
under the direction of F. W. McNeil. 
The extent of the break has not yet 
determined. 
~~ Winnipeg syndicate has been 
formed to finance the prospecting ot 
the 15 claims of the Redstone group, 
adjoining the Gem Lake Gold Mining 
up. Supplies have been shippea 
ct a camp built. W. M. Mell- 
wraith will supervise the crew of six 
men. Surface work orily is planned. 
The GX Syndicate has 12 claims on 
the Moose River, just north of Flint- 
stone Lake, and quite close to Slate 
Lake. The syndicate is composed 
mainly of members of peta 
Grain Exchange. Last summer they 
started out a party of oa ectors to 
acquire claims around wake. En 
route some interesting showings wert 
found and were staked. From 10 to 
15 men worked on the property dur- 
the latter part of the season. A 
whe vein is said to have been traced 
400 feet. Supplies for this summer’s 
work have been freighted in and an 
extensive program is planned. 
Drilling the Selkirk 
Another syndicate has been formed 
to find out what is on the Amazon 
group at Stormy Lake. A. J. Mer- 
Till will be in charge of the prospect- 


¥ drilling is going on at 


mine. On the oe group, 
the has been sunk by hanc 
steel to 50’. At that level a cro8scut 


north is reported to have cut the 
vein 12’ distant. A total of 40’ of 
crosscutting has been done. Favor- 
able results are said to have been 
obtained. The company is planning 
on engaging a mining engineer to 
‘xamine the property. _ 

first motion picture of the 
Central Manitoba Mining District 
was shown at a meeting ot the Mani- 
teba Chamber of Mines on April 27th. 
Col. Baxter, the Secretary, accom- 
panied by a photographer, made a 
complete tour of the district and 
secured some fine pictures. It is 
intended to show the film at the 
Toronto Exhibition this year. 


Northern Manitoba 

Diamond drilling is going on at 
the Bingo, Herb Lake. 

The pilot flotation plant, on Flin 
Flon, is operating and tests continu- 
ing. The Whitney interests are not 

ing any reports on the results 
no announcement need be ex- 
pected until September or October. 

On Graham property, 15 miles 
north east of the Flin Fon, interest- 

copper showings have been dis- 
covered at Aimee Lake. The Noah 
Timmins interests have been dia- 
mond drilling on it this winter. Up 
to date however, no announcement 
of their findings has been made. 

Diamond drilling stopped on Baker- 

tton. No announcement has been 
made concerning the winter’s work. 


“DOUG” WRIGHT OPENS OFFICE 


Douglas G. H. Wright, formerly Dome 
Seologist, and now consulting geologist 
and engineer on Howey Gold Mines, Red 

e, as well as other Red and Woman 

ke operations, has opened an office in 
Royal Bank Bldg, Toronto, and will carry 
on consulting practice as mining geolo- 
gist and engineer. . 





















third hole, very highly 


dred feet. 





Trethewey-Ossian Mines, Ltd. 
$3,000,000 


(No Personal Liability) 


Our engineer reports the following: — 
“Vein struck four hundred forty-two feet in 


wide. Looks like carrying high values. Depth 
of hole today five ninety-six feet. Anticipate 
cutting big vein at approximately seven hun- 


H. McMASTER, 


For further information, apply to the 


Keystone Securities Corporation, Limited 
347 Bay Street, TORONTO, ONTARIO 







Paymaster Finds Big 
Porphyry Body Extension 
Paymaster mine, Porcupine, has its 
new shaft timbered down to 120 ft. and 
when down to 300 ft. it will be used to 
hoist waste, pending completion of the 
cegular headframe, and ore bins and 
-nstallation of skips. This will relieve 
congestion at the present shaft some- 
what and permit an increase in ore ton- 
nage. It will, also, provide the necessary 
material for filling around the collar of 
the shaft. 

Part of the new double-drum hoist is 
on the ground, excavation for its foun- 
dation is finished and material for the 
aoist building is on hand. Timber for 
-he new headframe, which is of British 
JSolumbia fir, was shipped from Van- 
zouver the first of the month and should 
irrive in due time. This shipment in- 
:ludes material for framing the large 
ore bins which are to be located at the 
zollar of the shaft and into which the 
skips will dump the ore. 

The drift on the 400 ft. level, headed 
for a point directly under the new shaft, 
aas been completed and a raise to con- 
nect with the shaft at the 300 ft. level is 
well under way. At last account it was 
ap 35 feet. When finished it will provide 
loading pockets for ore from the 300 
‘t. level upward. As this work is in 
oarren rock the waste, together with that 
zoming from the work of trimming the 
shaft, makes a considerable tonnage, 
which necessarily reduces the daily ore 
tonnage. This situation, however, is only 
cemporary and is more than offset by the 
saving in shaft construction costs. As 
Mr. Clement says: “By raising we have 
seen able to put down the shaft for a 
fraction of the cost of sinking, and with 
very little equipment cost. The saving 
will aggregate several thousand dollars. 

In the 313 west drift, or main haulage- 
way, which is driving to connect with 
che new shaft at the 300 ft. level when 
within 80 ft. of the shaft, encountered the 
porphyry body which was cut by other 
workings. This adds materially to the 
size of this body. The ore is going to 
the mill. 


Lorrain Trout Lake 


Shows Heavy Loss Profit at to-day’s mar 


Lorrain Trout Lake Mines reports 
operations in 1926 carried on at a loss, 
owing to the exhaustion of the known 
high-grade ore at No. 1 shaft and the 
lack of important discoveries of new ore. 


Production of silver amounted to 143,- | 


399 ounces against 436,302 ounces in 
1925. 
commencement of operations was 843,613 
punces. 

“Except for some drifting carried on 
from the 8th and 10th levels of the 


Keoley Silver Mines,” says Mr. J. P. Wat- | nounced exceptionally fine quality ore. 


son, the president, “work in the No. 1 
shaft area was discontinued in October, 
and attention concentrated on the No. 
2 shaft section. While no major discov- 


2ries of high-grade ore were made, two | 


short shoots of commercial ore were de- 
veloped and the presence of strong veins 
containing cobalt led to the hope that 


development, at a lower horizon, in 1927, | 


will produce favorable results.” 
Figures follow: 

















1926 1925 1924 

Production .. .. $91,250 $307,022 $180,102 
PO Sct eviands 155,497 220,885 106,850 
y . Ser x$64,247 $ 86,167 § 73,252 
Balance fwd. .. 34,684 54,988 eo scees 
meewens 6.0 ccs 2,962 4,193 6,460 
Tax reserve .... 1,899 eee esesee 

x$94,070 $145,848 $ 78,712 
Administration 18,502 $2,089 17,255 
Writ. off plant 1,305 990 468 
Te SOD .< 0 ‘sevecoas 5,954 6,000 
Dividends ..... 160,000 ........ 
Balance fwd. .. $113,877 x$34,684 $ 54,988 

xDeficit. 


HEADS GEOLOGICAL DEPARTMENT 


Prof. J. S. Debury, associated with the 
department of geology, Manitoba Uni- 
versity, and University of Minnesota, 
has accepted the chair of geology of 
3askatchewan University. 


‘: LORSCH & 


GRANADA RouyNn 
Owning 10,000 


acres of choice 
properties 
in Quebec. 

Capitalization 
5,000,000 shares 


— no par value. 


Ask your broker 
or write 


ROBERT GAMBLE, 


Haileybury, Ont. 
Head Office: Rouyn, Que. 


mineralized, four feet 


Engineer.” 





| 
| 


| 
} 


_ 
iso] 


































IMPERIAL OIL AT 
$7.83 PER SHARE? 


Hundred Share Purchase in 
1914 Shows Chances 
For Profit 


How 100 shares of Imperial Oil, 
purchased at $125 in 1914 has grown 
to be. worth $228,956 or $2,289 per 
share through appreciation and divi- 
dends, was recently figured out by 
Financial Service. Their figures are 


for 100 share lot. The table might 
be made more graphic by using one 
share only this would not work out 
well on new stock rights. 
Shares Dividend Invest- 
held % 








Year ment 
1914 (par $100) .... 100 16% 1600 12,500 
SOED > s0x- pebbstetes oes. Oe GBD: eves 
ere 200 100%s. ... 
SY sieve. SedCones eee 8% 1600 ...... 
BUAT .dt0 tusabeee ne és 8% 1600 ...... 
x1917 (mew issue) .. 40 at Par 4,000 
oe diene. abi acne 240 16 eee 
1919 (par $25) .. . 960 12% 2880 ...... 
1°20 (new issue) .. 160 at $75 12,000 
ED -Gavet: Soon08ena 1120 18 5040 ...... 
Sue Wha -hoabessssbsbace 12 Dee -sveans 
1921 (new issue) 112 at $90 10,080 
1922 . wsnnassaes 2 12 ee 
i cae sakbaubseedsdie 16 Gee . vevse 
DN ‘kee waavededtsvksban 12 Bee cnvese 
1995 (no par) 4928 1.00 RE 
See ds" anaes ovesdess ae 
Sees abt seewedtecocas< S7Y%ec. 1848 ...... 
$45,776 $38,580 
Key. . 


1917—-Rights 1 new for 5 held at $100. 
1919—Split 4 $25 shares for one $100. 
1920—Rights 1 New for 6 held at $75. 
1921—Richts 1 New for 10 held at $90. 
1925—Split 4 no par for one $25. 

Se I OD GS ivtorecdcéebsucean $221,760 
Plus Dividends 


COR eee 





$267,536 
Pe GD GR g.n00044 5084400 600%s 38,580 
Ee $228 956 

Cost per share 4928 at $38,580.......... $7. 


Grace Mine Ore Said 
to be Exceptionally Fine 


Mining activity along the east shore of 
Lake Superior has been quickened con- 


The total production since the | siderably of late by finds of high grade 


gold in the old Grace mine of the Michi- 
picoten area (now under working option 
by Power & Mines Corporation, Limited). 
Samples have been assayed by the De- 
partment of Mines, and have been pro- 


Twenty-years ago, the Grace Mine was 
operated unsuccessfully by the Clergues, 
of Sault Ste. Marie, and eventually 
abandoned. Only recently the property 
came into possession of a Montreal com- 
pany. 


__THE FINANCIAL Po8t 
HOW TO PURCHASE | Laurier Mines Expand 









by Purchasing Properties 
From Our Own Correspondent. 
MONTREAL.—Announcement of addi- 
tional purchases of properties for Laur- 
ier Mines, in the Rouyn copper-gold area 
has been made. The company controls 
a large acreage in the Quebec mining 
field and the new acquisitions are in 


line with the policy of expanding by the 
acquisition of further well located prop- 
erties. 

Already strongly entrenched in Du- 
fresnoy, Duprat, Dasserat, Rouyn, Mont- 
bray, Clericy and Joannes, the new prop- 
erties give Laurier excellent representa- 
tion in Boischatel township. 


One block just secured comprises 80. 


acres in the northeast part of Boischatel, 
south of the Thormoor and north of 
Stadacona and Aconda. It adjoins the 
east boundary of the Noranda option. 
Another block is in the south east quar- 
ter of Boischatel and is bordered on the 
north and east by Stadacona. A third 
small block lies about a mile east, close 
to the Rouyn township line and adjoins 
Laval, Tait-Hardman and Quigley groups. 
The MacDonald properties in south- 
west Boischatel have been taken over, 
comprising a group of five claims. An- 
other new property is near the Dasserat 
boundary, directly south of the MacKay, 
the Ahearn syndicate and Towagamac. 





Important Discovery Made 
on Stadacona Rouyn 


From Our Own Correspondent. 


MONTREAL.—More detailed reports 
from J. P. Norrie, field engineer of the 
Stadacona-Rouyn Mines have been made 
public, giving an intimation as to the 
size of the recent find on the company’s 
block 16 in Dufresnoy, on what is now 


believed to be an extension of the fam- 
ous ten-million-dollar-ore-body of the 
Waite-Montgomery. Mr. Norrie’s first 
report was most conservative, merely in- 
timating that a discovery had been made 


‘and was being further investigated. 


His latest report is to the effect that 
trenching and blasting have been con- 
tinued on this property and it has all 
been in rock sas ese copper mineral- 
ization. A second rock trench, 50 feet 
west of the one in which the original dis- 
covery was made, has been blasted out 
across the formation and over a width 
of 40 feet and high copper values have 


. been encountered. He adds that the work 


.— has “given very encouraging re- 
sults.” . 

The discovery has resulted in the es- 
tablishment of a camp on this block. The 
crew is temporarily housed in tents, as 
it is desired to prove the value of the 
discovery as quickly as possible. As dia- 
mond drilling outfit is now on the way 
to the property and it is hoped that 
this will give results at depth that will 
prove Stadacona to be one of the real 
mines of the Reuyn field. 





PROSPECTORS HEAR 


ABOUT MONTBRAY 


High Assays Secured on Ore 
From Robb Claims Op- 
tioned to Nipissing 


Information about Nipissing operations 
at the Robb-Montbray property was given 
at this week’s annual meeting of share- 
holders of Quebec Prospectors, Limited. 
President E. W. Wright stated that the 
shaft-sinking has already commenced. A 
station will be cut and lateral work 
undertaken at a depth of 125 feet. The 
report submitted at the Nipissing meet- 
ing is understood to have contained the 
statement that ore was running 10 per 
cent. in — and $10 in gold, or $36 to 
the ton. owever, some samples have 
been secured which have run as high as 
29.4 per cent. copper and $142 gold. A 
representative sample is declared to have 
contained 16.28 per cent. copper and $8.40 
gold, which figures out at $50.72, taking 
copper at 13 cents a pound. 

During the first four months of the 
year Nipissing expenditures amounted to 
$83,445, and this compares with an ex- 
penditure of $12,551 for the first four 
months of last year.. A crew of 50 men 
is now employed at the property. The 
last payment was made on May 1 and the 
next under the terms of the option agree- 
ment falls due on Nov. 1. 

Quebec Prospectors has at least six 
other properties, which are regarded as 
having interesting possibilities. An ex- 
amination of a property in Dasserat 
Township, in Quebec, is now being made 
by a representative of one of the large 
mining companies. The board of direc- 
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tors was re-elected without change. 

Douglas G. H. Wright was appointed 
manager of the syndicate, taking charge 
of field operations. 


TELLURIDE SINKING 


Telluride mines, Boston Creek area, has 
installed a new plant and the new shaft 
is now down 150 feet. Three veins which 
are close together and on which the 
shaft is being sunk show a combined 
width of 6 ft. of ore at 100 ft. 


North Western Quebec 


“The Land of Opportunity” 


PLANT & HAMPSON LTD. 
Members Montreal Mining Exchange 
Blackburn Bldg. OTTAWA 


For practical assistance 


to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
Industrial Chemists and Engineers 


Montreal Winnipeg 





Developments in Northwestern Quebec 
Send for Our Latest 


Rouyn-Quebec Map 


It shows all the latest changes of ownership of the various 
companies operating in the Townships of Montbray, Duprat, 
Dufresnoy, Desserat, Boischatel, Rouyn, and part of the Town- 


ships of Clericy and Joannes. 


FREE UPON REQUEST 


Arthur E. Moysey & Co. 


FOUNDED 1904 


LIMITED 


Spocialists in Mining Securities 
Telephone Elgin 5171 


Moysey Building, 242 


Bay Street, Toronto 


Direct Private Wires to Our Sixteen Offices 









COM. MINING ano 


SMELTING CO. 





Mines, Limited, has every 


developed. 


Windfall Rapids 


railroad. 


and 80c in silver. 


the porphyry contact. 


Copper Hill Mines, Limited 


(No Personal Liability) 


Shares, $1. Par Value 


All vendors’ shares are held by the Trust company in pool for eighteen months,. assuring purchasers that there 
will be no interference with shares now being sold for development purposes. 


Capital, 


PROPERTIES 


Montbray Township, P.Q. 


Dufresnoy Township, P.Q. 






Engineers of repute enpvene, Be umsetens opinion that Copper Hill 
ssibility o 
Company’s property in Dufresnoy Township, which is now being actively 


uickly developing a mine on the 


Work will also be started at once on the Montbray property, where it 
immediately adjoins the properties now being developed by some of the 
most successful mining interests operating on this continent. 


The Dufresnoy Property (formerly known as the McKenzie Group, near 
is within about one mile of the new Rouyn 
which eliminates all transportation problems. The geology is considered 
ideal for ore deposition. The main showing is in the centre of the property 
and a total length of three thousand feet could be developed before running 
off the property. Owing to the nature of the ore, it should obtain a prefer- 
ential rate at the Smelter, which is only about 12 miles away on the same 


Railway, 


Channel samples taken over a width of 17 feet on surface, show values 
of $11.00 per wo and grab samples taken indicated 11% copper, $1.60 gold 


The following are excerpts from a report by J. F. B. Davies, M.E.: 

“The general geology of the Dufresno 
Mines, Limited, is similar to that found on the ; } 
Towagamac, Amulet and Nipissing Mines. The large granite intrusion 
which extends through Clericy Township is exposed about one mile south- 
west of the Dufresnoy Property, and it is near this granite mass that the 
Harvie Archean Mines are located. ice - ae 

The trenches and geological features prove that the formation a e 
main showing coneeie over several hundred feet. The main showing is 
chalcopyrite, zinc blende in quartz and silicified rock, about 75 feet from 


Property of the Copper Hill 
Noranda, Waite-Montgomery, 


Under the main showing 50 feet of mineralized rock is shown in the 
diamond drill core and 20 feet is sufficiently mineralized with chalcopyrite 
to prove the existence of copper ore over that width beneath the surface. 


Julius Cohen, M.E., in his report on the Dufresnoy Property says, in 


part 


“The geology is correct for ore deposition, and the surface showings 
and drillings done so far indicate large bodies of copper-bearing ore which 
is highly silicious and therefore desirable for smelting operations. In my 
opinion you have a highly desirable property that gives every promise of 


becoming a profitable mine.” 


Diamond drilling is now proceeding on the Dufresnoy Property and 
has proven that good ore has been found at depth. This is, therefore, not 
just a surface splash, but a property that promises to develop into a pro- 
ducing mine in the very near future. Within a month a complete mining 
plant is expected to be on the ground, and a shaft will be sunk to a depth 
of 200 feet or more and the usual underground work carried on. 

As all vendors’ shares are held by the Trust Company in pool for one 
and one-half (1%) years, the market for shares now being sold for 
development purposes cannot be .interfered with. 

A glance at the map shows the properties of the Copper Hill Mines, 
Limited, and some of its immediate neighbors whose recognition is inter- 
national and some of whose shares, based upon development in this area, 


have reached sensational market prices. 


Stock of COPPER HILL MINES, LIMITED, is a listed, negotiable 
security traded in actively on the MONTREAL MINING EX jf 
The present market price is most attractive and we urge its immediate 
purchase. Success from the present mining operations indicates early and 


extensive profits. 


BUY NOW—PRICE AT THE MARKET. WIRE YOUR ORDERS AT'OUR EXPENSE. 


WALTON & CO. LIMITED ~— 


Members Montreal Mining Exchange 


Room 912 Insurance Exchange Bldg., Montreal, Canada. 












$3,000,000. 
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Discovery of Famous sie rey meet 
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Cadillac, southeast of the O’Brien prop- 























































































_ FINDING FAULTED 
SECTION OF VEIN 
REVIVES OLD CAMP 










HON. L. A. TASCHEREAU, Says | 


“The Industrial Development of our Saguenay District and 
the discovery of a most promising mineral field over a great 
part of western Quebec...... justify our most sanguine hope 
in the future.” 


Let us send you particulars of a most attractive mining investment 
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oe A‘ traccor oil wil this group also. 
As an illustration of the part luck -~ 1 A segin . oslore On group No. 4 examination will be 


often plays in the finding of new min- September. made of well mineralized bodies discov- 


efal properties the discove f the ered last year, and the property will be 
properties the ry of th thoroughly prospected. or 


samous bunker Hill and Suilivan Mine | ,, 
at Kellog, daho, is fair example. STEWARTS, FIRST New Woman Lake Co. 
‘Lhe story often been reter: 7. Near Jackson-Mani 
PURTLAND r JONEERS sien ninemnteies. nies area it ae 


co under tne neading of tne “p/o,vuu 
vackass. As niswry recoras tile . t ° .| velop 24 claims lying east of Jackson- 
REALIZE DKEAMS Manion ‘group at Woman Lake, has been 

organized. It is capitalized at $3,000,000 

and half the shares were given for the 


000 has been invested by these inter- 
ests in the project and a large amoum 
of machinery and supplies have been 
transported to the workings. Thi 
week after a conference with member: 
of the local government further details 
were advanced and immediate pro- 
gress in the actual workings is antici- 


pated. 

The Oldham gold areas are among 
the oldest in the province and were 
profitably worked many years ag. 
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andon their quest when one morning 
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valing these prospecturs scaruag OL 
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charge of operations. Within 


2 he had resumed produ 
CORA GOLD MINES Lid monty the end of 1926 the Wa 
4 ag Company received another $1 a s 


from the Sally Company on acc 


(adjoining Pioneer Mining Co., Michipicoten, Ont.) from the nase price of the Prop 
While the purchase price has. 


Shipments en 
; _ DOME IN CHELMSFORD 
STEWART, B.C.—James, Robert Dome mines, with holdings around 
and John Stewart, who wee laugneu | 2,000 acres in Chelmsford area, east of 
at twenty-Live years ago when voey Errington Pines, is diamond drilling. 
<—. the Seley Goeth 0.908 ee 8m..." 
anoney where they aireauy hau 


which was being followed and for a 
time the mining village of Oidham be- 
came almost extinct. Lately a prom 
inent mining engineer spent som 
time there and was successful in re- 
discovering the lost lead and this ha: 



























































































uroughout the district. 
Proved a Winner 
There is a recognized jaw protecting 


4istrict and, as a resu.t, conceivea 
che vision of a prosperous town anu 
vhe production of muiuuons of doilars 
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National Lead Co., New York, ha 


Premier Bond Corporation Limited | §  sses’}s0 serosa the, cin 


road to Oldham is bad and as a large 
amount of heavy machinery had to be 
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hauled over the road to the mine 
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time to rediscover the lead and grad | Y°" OAS asters Luck that, development. boards the field” This MORGAN U. KEMERER ce i aes 
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es Had Ups and Downs 





But Continues as a 
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4 Wallace Mountain Mines took 
; Bee the Sally ey at Beaver- 
| Qell under a lease and 


nd in 1918, 


~ 1 subscribed capital of 
with “1 aan shareholders 


fiake reached a return of $17 on each 


dollar invested. Within 18 months 
, from the time the company was or- 
ganized each shareholder had received 
‘a dividend equal to his original in- 


Mining & 
‘Smelting Company took an option on 
the whole of the shares for $500,000 
and made a cash payment of $10,000. 
attempt of the Federal Company 
orm the operation into big 
uction failed and they re- 
their bond after mining out 


te 


_~ gil ore in sight. 


h 
~ Following revision of the property 


among the same individuals, 
Edward Nordman again in 
of operations. Within four 
= he had resumed production 
"and by the end of 1926 the Wallace 
gmpany received another $1 a share 

from the Sally Company on account 
the purchase price of the property. 
While the purchase price has not 
been disclosed, it is understood that 
the Sally Company expects to com- 
plete title to the property within two 
or three years out of profits derived 


» the Wallace Mountain Company, 
Bec Company was organized, 


: e: from its operation. Shipments of ore 
_. from the sroperty to date have aver- 


approximately 300 ounces of 
. oa 8 per cent. lead. 





d Co., New York, has op- 
ae s adabe in the Chelmsford 


‘ be sunk about a mile from 
_ a declivities of the Bunker 


: Hill-Sullivan Co. 


TY MINE HAS [== 





(Co. Situation . 
is Looking Interesting 

Bennett Mining Co., in a progress re- 
port to shareholders, outline develop- 
ments which led up to the appointment 
of J. C. Houston, M.E., as consulting en- 
gineer and his selection of J. M. C. Dun- 
lop, M.E., as mine manager. The report 
says that the cross-cut running to the 
south of the shaft at the 500 foot level, at 
approximately 550 feet, is in very highly 
mineralized formation, and is apparentl 
entering a series of seven veins whieh 
have shown such sensational values at 
surface. This is telluride ore which is 
recognized as being very deep seated and 
consistent at depth. 

The cross-cut running to the north- 
west has been completed to a distance of 
approximately 570 feet, and is also enter- 
ing a heavy mineralized zone. 


Ostrom Mines Ready 
to Resume on Shaft 


With their new compressor installed, 
Ostrom Gold Mines, Boston Creek, will 
resume sinking operations. The shaft 
is now down 57 feet on vein No. 12 and 
will be carried to 500 feet on which 
horizon it is proposed to open veins 12 
and 14 which show spectacular free gold 
on surface. These veins intersect in 
swamp land approximately 150 feet 
from gold showings, thus making sur- 
face work at this point impossible. In 
jliamond drilling last year a 70-ft. dia- 
yase dyke was located paralleling No. 14 
vein. The drill core of vein showed- 29 
feet of well mineralized quartz and 
vorphyry. Interesting results are looked 
for at this point. No. 12 vein is six to 
right feet wide on surface. Several 
veins will be cut within a radius of 
about 300 feet from shaft. 


THOMPSON TO SINK 100 FT. 


It is reported that negotiations have 
been concluded by which U. S. interests 
will take up a block of Thompson-Cad- 
illac shares. A steam plant is now oper- 
ating and the shaft will be carried to 
100 ft. On this horizon drifting will 
be done. Very spectacular gold ore, 
much the same as that on O’Brien to 
the east has been secured on the Thomp- 
son. 


MINERS ORGANIZE SYNDICATE 


Ossian Central Syndicate is a new 
Kirkland venture back near Quebec 
boundary and is sponsored by a group 
of Kirkland Lake miners. They have 6 
claims on which is a 30 foot break with 
values $1.80 to $4.00. The syndicate is 
capitalized at 1,000 units. 
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Week Ending May 17 
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ALBERTA OIL 
CONCERNS GIVING 
PUBLIC GOOD RUN? 


Toronto Correspondent 
Takes Up Points Raised 
in Mr. Dingman’s 
Article 


The Editor, 

The Financial Post, 
Toronto, Ont. 

Sir:— ; 

I note from your last issue that A. W. 
Dingman, of Calgary, wonders at the Do- 
minion-wide apathy regarding Oil mat- 
ters in Alberta, and it may be due to the 
fact that the information given the pub- 
lic is too involved (or so badly expressed) 
to be understood by the average man on 
the street. Take the following para- 
graph from the article in question and 
judge for yourself: 

“One thousand wells of like capacity 
of a No. 4 would give the same 
annual oil output of No. 4 well to that 
of its oil output, and also adding the 
value of the gas output of the California 
wells to the oil output of those wells, and 
approximately 500 wells similar to Royal- 
ite No. 4 would equal the production vol- 
ume and value of the 12,000 California 
wells, and 175 of such wells, nominally 
requiring 1,750 acres of surface for op- 
erative environment, would have an oil 
and gas output equalling in value the 
value of the output of the field crops of 
the province.” 

The impression here is that the small 
oil company in Alberta does not think it 
necessary to officially inform its shar- 
holders from time to time how their ven- 
ture is progressing and that an annual 
meeting is a thing almost unknown. If 
it be true that these schemes are largely 
in the hands of uninformed men of little 
or no business ability then that may ex- 
plain the indifference of the investing 
public. 

That “the value of the oil output in 
Oklahoma, Texas and California in 1925 
exceeded that of the field crops of the 
three prairie provinces by $479,110,980, 
and the world’s output of gold by $749,- 
110,980,” may be true, but will prove of 
little interest, I imagine, to the man who 
thinks he is not getting “a fair run” for 
his money in Alberta. 

Uh-Huh!! 


Toronto, May 10. 


Zone 800-Ft. Long is 
Indicated by Survey 
On Potter-Doal Group 


Potter-Doal Co.’s electrical survey 
‘ndicates a zone of sulphides 805-ft. 
long, which checks well with diamond 
drilling done to date. An official 
statement says: 


“A preliminary electric survey was 
made in the vicinity of the original 
Potter-Doal showing with good results. 
[his was later confirmed by a detailed 
2lectrical survey which indicates a ser- 
ies of lenses offsetting each other for a 
length of 800 feet. These results check 
with the diamond drilling results. 

“A preliminary electrical survey is 
now under way along the break to the 
west of the original showing. The fol- 
lowing telegram was received from Carl 
Erickson, field manager: “Preliminary 
electric survey indications on claims 
17167 and 17186 are similar to those ob- 
tained on original showing. 1,400 feet 
indicated. Same type. Parallel and near 
the long magnetic zone. Detailed survey 
now progressing for check. Most en- 
couraging facts since original dis- 
covery.” 





GOING TO McGILL MINES SCHOOL 

W. G. McBride, who managed the old 
Dominion Mine at Globe, Ariz., has re- 
signed to take charge of the mines de- 
partment, McGill university. 








We Recommend 


Ontario Red Lake 
Syndicate 
We invite enquiries on all mining stocks 
METROPOLITAN FINANCE COR- 
PORATION, LIMITED, 
610 Metropolitan Building, Toronto. 





Sutcliffe Company Ltd. 
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NEED OF PROSPECTING 
RUSH THING OF THE 
PAST, SAY AUTHORITIES 


(Continued from page 25) 


now in such capabie hands and so 
well organized that even our bankers 
reckon with it much as they do with 
the older industries. Formerly, in 
order to attract attention and get 
capital for development, honest min- 
ing men felt compelled at times to 
work the public into a state of ex- 
citement. It is no longer necessary 
to do this to get money to finance 
proven or even partially proven 
mines. There is now plenty of 
money available for mine develop- 
ment. 
Changes Taking Place 

The writers feel that prospecting 
likewise has now entered upon a 
stage when the cool, deliberate judg- 
ment of the public can be invoked by 
those who need money for genuine 
prospecting. Already there are a 
number of well-organized exploration 
companies whose shares are avail- 
able to the public. The number of 
private syndicates formed to keep a 
prospector in the field is growing 
very rapidly. In fact there are not 
now enough thoroughly competent 
prospectors to serve all the people 
who wish thus to speculate in a 
careful, consistent way in the search 
for a mine. With plenty of money 
available to support the prospector, 
this reason for a boom, once valid, 
no longer applies. And the public, 
with these opportunities for legiti- 
mate speculation in prospecting, has 
only itself to blame if it invests 
without discrimination. 

Nor does our north country need 
any longer the advertising afforded 
by staking rushes and mining booms. 
Its mines are its best advertisement, 
and the potertialities of the vast 
unexplored regions are now well 
understood. 

It is the compliance of the public 
that makes a wild staking rush pos- 
sible. The wild-cat claims would not 
be staked unless they could be sold 
to the nublic at a profit. If the 
vublic will seek the advice and fol- 
low the lead of the men of the mining 
fraternity instead of accepting in- 
discriminately as their guide the 
advertisements and solicitations of 
unskilled promoters, they will get a 
run for their money. Likewise, in- 
stead of putting it in the pockets of 
men who may give little or no re- 
turn in real search for minerals, they 
will make their good money available 
for genuine prospecting. 





CHAS. SPEARMAN 


(B.Se., M.A.) 


CONSULTING MINING GEOLOGIST 
AND ENGINEER. 


Examinations, reports, ete. 
Exploration and mining programs. 
Preliminary exploration, diamond 

drilling, ete. 


Room 704, Power Bidg., Montreal, Que. 
"Phone Main 6212. 








ISBELL, LOGAN 
& Co. 


190 St. James Street 
MONTREAL 













Our organization offers to 
investors a specialized 
service in mining 
securities 










Continuous 


End Rod Mills in Canada: 


Lorrain plant. 


Mills up to eight. . 






MARCY BALL MILLS 
MARCY ROD MILLS 


WILFLEY TABLES 

WILFLEY PUMPS 
FALK GEARS 

TELSMITH CRUSHERS | EL PASO 





discharge 


Marcy Grinding principles apply to all 
types of Marcy Rod Mills: 
pulp; 2—Rapid change of mill content; 
3—Continuous discharge through the 
large discharge opening. 


The following are some recent orders for Marcy Open- 


Primary grinding in the new Teck-Hughes milling plant 
will be done by a 4.x 10 Marcy Rod Mill. 

A 4x 8 foot Marcy Rod Mill will grind to 10 mesh for 
concentration upon Wilfley Tables in the new Canadian- 


The Sylvanite Gold Mines, Limited, have purchased a 
5 x 10 Marcy Rod Mill for grinding ahead of tube mills. 


Hollinger Consolidated Gold Mines have added three 
7 x 15 foot mills, thus bringing their total of Marcy Rod 


Rod grinding with Marcy Mills is being demonstrated 
all over the Dominion as efficient and economical. 


PME 


Grover-Daley Operations 
Reveal Mineralized Area 
From Our Own Correspondent, 

MONTREAL.—Operations now in pro- 

ess at the Grover-Daley mines reveal 
arge mineralized areas in the south- 
western section of the property. Speak- 
ing to The Financial Post, H. J. Stewart, 
M.E., stated that there were more or 
less irregular copper showings in this 
section and that it was now a question of 
locating a regional disturbance, where 
there would be a major concentration of 
copper values. 

The snow has pretty well disappeared, 
according to Mr. Stewart, and conditions 
are now ripe for the company to carry 
out its proposed prospecting programme. 


NATIONAL AND B.C. 
SILVER LOOK LIKE 
TWO LARGE MINES 


(Continued from page 25) 


in assisting in the expioration work. 
Premier wouid like to have B.C. and 
National Silver groups, and undoubt- 
edly all these will amalgamate, but 
the better the showings on these 
properties, the better terms they will 
> able to dictate on the Consolida- 
on. 

Chairman _Hackley’s remarks on 
each operation will be of import- 
ance, 

“The Sebakwe Company (National Sil- 
ver operation) notwithstanding that 
they only commenced work a year ago 
and are operating at one single point, 
have completed something like 3,000 feet 
of development work. They had the good 
fortune to encounter a 40-ft. ore zore of 
similar geological structure to those be- 
ng worked upon by the B. C. and Prem- 
ier Companies. It does not outcrop, and 
its existence was not suspected. It is 
not the ore body to exploit which the 
cunnel was driven, and, in fact, it is 
proved that that ore body does not exist 
in the Sebakwe property at this horizon. 
The Sebakwe Company is installing elec- 
:rical traction and hoist, so that not only 
is the desire to be up to date, but the 
management is most anxious to get on. 
Though I guaranteed to find $100,000 
only for working capital for the Se- 
bakwe Company, twice that amount has 
been provided, so development on the 
present scale can go along comfortably 
for some time to come. 

B.C. Silver Mines 

“Turning to the B. C. developments, 
(Selukwe) at the time of last year’s 
meeting shareholders will recall that we 
had just begun to sink the winze be- 
tween the ‘C’ and ‘D’ ore bodies on the 
third level. This work is completed and 
is now known as the No. 1 shaft. It is 
constructed in an exceptional and caré- 
ful manner, to be used for hauling ore 
as well as for development. The rock 
encountered was very hard and progress 
correspondingly slow. Its vertical depth 




















uniform 


of a 


1—Thick 


TWO-TIRE TYPE. Kuns on four compen- 
sating rollers, faces of rollers and tires being 
of rolled steel, accurately machined. 


up to 


DENVER, COLORADO, U.S.A. 
SALT LAKE CITY 


Made in Canada by William Hamilton Limited, Peterboro, Ont. 


Revie wi 


TIMMIKS-COBALT - HEAD OFFICE TORONTO -KIRKLAND LAKE ~~. 
BRANCHES . 


Write for a copy. 


Homer Gibson 
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MARCY ROD MILLS ARE MADE IN SEVERAL 
TYPES MANY § 


TWO-TRUNNION TYPE. The barrel is 
supported on two trunnion bearings having 
removable babbitt bushings. This type built 


ELTER 
COMPANY 


below the third level is 170 feet; about 
500 feet of driving has been drifted at 
the fourth level, practically all in ore 
of fair grade, indicating that the mas- 
sive formation encountered in the level 
above persists. About a month ago bet- 
ter pay ore at this level was encount- 
ered. The fissured zone is exceedingly 
well mineralized, the best values being 
93 over seven feet. We trust these 
finds dispose of the fable that values 
would not be encountered below 600 or 
so feet vertical from the surface. The 
remaining exploration consisted in driv- 
ing northwards beyond the great dyke. 
Though no special values were found, 
there exists a mineralized zone about 
200 feet in width, indicating great ton- 
nage possibilities. If a low treatment 
cost some day becomes 






possible and 
further work at a lower level yields en- 
tiched values, we hope to secure further. 
information on this subject during the 
‘urrent year.” 





JAMES W. SEWALL 


Consulting Forester, 
‘OLD TOWN, MAINE. 


Preferred Securities 
Corporation Limited 


Investment Bankers 
Specializing Unlisted Securities 
18 Toronto Street, Toronto, Ontario. 


ALBERTA OIL 


Daily Quotations 
Ottawa Bond & Security 
Company, Ltd. 
BOOTH BLDG. - OTTAWA 


AstoriaRouyn Mines 


LIMITED 


Association with the enterprises of 
succeagful men is likely to lead you to 
success. The directorate of Astoria 
Rouyn Mines, Limited, is composed of 
successful Canadian business men of 
unquestioned integrity. For further 
information, write 


Gordon P. O’Reilly & Co. 


74 Sparks St., 120 St. James S8t., 
Ottawa. Montreal. 
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MINING MACHINERY 
MILL SUPPLIES 
ELECTRICAL MOTORS © 


ELECTRICAL SUPPLIES 
ASSAYERS’ EQUIPMENT 
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AR roved it satisfactory. The larger auto- 
NOw IS P TNER SEES NO DANGER proved finance ee have experi- 
enced losses of less than % of 1 per cent., 

IN P ART P AYMENTS and General Motors state that on the few 
hundred repossessions necessary during 

1925, their dealers’ losses amounted to 

OR SMALL ORDERS less than $5,000. Such experience would 


indicate that in spite of the rapidity with 
which consumers’ credit has become an 


integral part of our financial structure, 


Economist for Royal Bank it is susceptible of more accurate con- 
Defends Present Buying trol than has ever before been possible. 


Diversity of risk is the essence of the 


BRITAIN OFFERS ~ 
BIG MARKET FOR 
CANADIAN FRUIT 


Investigation Shows Better 
Marketing Methods 







Calgary, Canada 



















mainly responsible for the inability of The fact that the partial payment | that this plan does not encourage saving. 





abi t th of credit risk, and surely there ‘ S 
| Badly Needed Habits ean be ae greater diversity than that Farm Lands, Appraisals 1? : ith oth 
; Lack of up-to-date merchandising SESE SATE, [ae ; . Trading Tee fiscal year 1! 
oe and marketing methods, have been Economist, Royal Bank of Canada. On the whole, 10 fe.0 midteke teeny ie ones: ankl kebacen tia aieetaa situateal ps tries ora favorable here 


to Canada of over $220,000,0¢ 




















i i btain a imult: ly | Statistics do not show that savings ac- t ; re 
foothold in the English ‘market, ac- on _ Bec x anlage era. counts have suffered as a result of the nee eo pu though this is a ee ea 
cording to W. B. Somerset, who has mouth buying, predisposes many peo- creation of this type of credit. More- erate Bea ee eee een a5 r cent. from . 
just returned from England where he ple in its favor tare ge gy mage «ri mg be revious year, it compares fa 

\ regular payments under this plan, the INVEST YOUR SAVINGS A vith other years and is e 


While the cost of the manufacturer | true rise in the standard of living made 
may, in some cases, be greater than | possible to those who find this type of 
under hand-to-mouth buying than un-/| saving more in accordance with their 
der the old methods of seasonal buy- | temperament than buying after saving, 


; : .|and the direct part played by the con- 
ing, total cost of the product is gen sumer in production control, mark this 


ak Hy seg - pkg st a a of credit as a distinct step for- 
ns ward. 
mand, avoiding style losses and main- 


spent nearly six months in the inter- 
ests of the Ontario Fruit Growers’ 
Association. The Ontario Government 
co-operated with the fruit growers 
and guaranteed a certain net price to 
the growers on some experimental 
shipments of plums and apples, which 
Mr. Somerset was to market in: which 


t registered since 1900. 
inmate it should be consider 
the dollar value of trade du 

ast year, does not give a t 
of the increase or decrease in 
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ever way he thought desirable. _ THOMAS G. DREW-BROOK, taining an even flow of production, ee | t SECURITY a 
After interviewing and studying} manager of the bond department of F.H. | are infinitely preferable to the former | Poyt Dalhousie Line to n erest Paid-up Capital $0,414,00n nee 

the trade at first hand, Mr. Somerset] Deacon & Co., Toronto, who has been ad- | more haphazard relationship between Use T. nal Wareh ean CU vere oe ae eae 1'1007 00 

came to the conclusion that it was mitted to partnership. manufacturer and consumer. With se sermina See TT Dg OMOEVES oot cecece cer cncercs sans 100,000.00 






small stocks in'the hands of distribu-|  Niagara-St. Catharines & Toronto Nav- 


igation Co. has leased 3,000 square feet 
tors, a constant flow of small orders of floor space in the Canadian Rail & 


giving latest news as to possible Harbor Terminals building in Toronto. 
changes in public taste, and with suf-| which will be used as a waiting room, 
ficient stocks on hand to take care of | and 3,500 square feet of space for ware- 
only a few weeks’ demand, most man-| house purposes, as well as 450 feet of 
ufacturers are finding the speculative | dockage. The Niagara-St. Catharines 
element in business has been — — of Canadian National 
and that plans and estimates of fu- Wie ; ; 

, The Ontario Liquor Commission has 
ture sales are likely to work out much leased space for the storage of reserves 
closer to schedule than the outsider is | o¢ jiquor. 
winally willing to believe. 


Return WON Eien vic dk cee 6,184,420,00 
HEAD OFFICE, WINNIPEG 

Branches: Toronto, Regina, Calgary, Edmonton, Vancouver. 

Victoria, Edinburgh, Scotland. : 
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ers and those in other provinces to 
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_ after the marketing of their products. | 

Under the old system, excessive |! 00 eviews 
charges have been levied for com- 


mission and for handling. In many 5 Sixty Years of Progress 
terete eres sheets] perk Nanak cated et 
. ears of Canadian Progress,” has been 
also be some judicious advertising | issued for peneral Setetbation in Conede, 
stressi i more particularly for the use of public 
nonce Coane: ee ucertene ates speakers, teachers and others who may 

















































: take a leading part in the ceremonies. 
brands taking secondary places. | This handbook Man been prepared in the | ¢,R, tne ouner hand, the statement has 
Good Market for Plums Dominion Bureau of Statistics, and is be-| ants vale constitute a temporary stim- 









ing distributed largely by the National 
In the past, plums have been a prof-] Committee for the Celebration of the 
itable crop for Ontario growers. The} Diamond Jubilee. It assembles in com- 
domestic price has been very low in| Peel ion” progress since Confederation. 
n : A . , 
oma tor ecavens ee In the opening chapters is given an out- 
plum trees and replace them with — = political history, ee 
u al development expansion in area and na- 
something that offered a greater op-| tural resources, general economic pro- 
portunity for profit. gress and growth of the national wealth 
r. Somerset foun a was | of the Dominion. is is followed by a 

Mr. So Gouna that there f the Dominion. This is followed b 
a splendid market for Canadian plums | 3¢ries of chapters in which each indus- 
in Britain, provided they were of good try, including agriculture, forestry, min- 
: g, water-powers, fisheries, fur trade, 
quality and packed carefully, The | manufactures, etc., is described, with spe- 
ar, oe past _ yx to ~ oa pomeente $e He development and evo- 

e I green. By shipping ution since ° 

cold storage the fruit can be allowed] The volume is embellished with numer- 
- to ripen almost as much as for home] ous pictures, maps and diagrams illus- 
consumption. By individual wrapping, trating the progress of Canada and the 
fruit will arrive in splendid condition} 2Ti™cipal events in our history. The 
z . rontispiece is a reproduction of the 
and will command a good price, as} ‘ iopi dueti f th 


ulus to industry and that when this stim- 
ulus has exhausted its effect, the credit 
situation will be even more critical than 
at present. Adherents of this viewpoint 
suggest that the unpaidfor goods in the 
hands of the consumer resemble the large 
inventories of old pre-depression days 
and that when the inevitable crash which 
they foresee arrives, they predict a glut- 
ted second-hand market, huge amounts of 
goods repossessed, and a market for new 
goods even more contracted than in the 
days of a financial crisis. The earnings 
of the worker will be mortgaged far 
ahead and lack of demand will result in 
a shortage of work, of wages, and of 
course his payments will have ceased. 
Surely a country which spends more 
than its annual income through inventing 
a credit device of this character is ex- 
periencing the worst kind of inflation 
and a period of retribution for such pros- 
















volume in comparison wit 
oe records. In the fiscal yes 
for example, the wholesale pric 
ranged from 156 to 163, whe 
the year just passed the ran 
from 160 to 149. % 

While the difference in wl 
prices in relation to their ef: 
the dollar volume of foreign t 
not so great in the two year 
tioned, it has a decided influc 
a comparison of recent figure 
those of before the war. Fro 
to 1903, Canada showed a sm: 






























banks, hotels, hos- 
pitals, financial (§ 
houses, public 3h 
buildings and | 

churches. That is : 
Mitchell Metal- 
craft. In it there is 
a quality, a rich- 


ness of tone and 

























































HE Dining Car Service of 
the Lehigh Valley is noted 
for the high quality of food 























charcoal drawing of the Fathers of Con- ity is bound to follow. : large 

the home srows plums are practically | federation as assembled at Quebec in|’ Statements such as these in newspa- perfection of work- served and the reasonable prices aE “— eta ee toons 

um y the time the Cana-} 1864, and a ke chart by which they may| pers, backed up by alleged statistics, manship that has ee a h xt eleven years 

dian “product arrives on the market. } be identified is also included. showing that the partial payment sales been achieved charged. a. eS Goan an adverse | 
a ’ 






in the United States are averaging hun- 
dreds of billions a year, have produced 
rather pronounced pessimistic notions on 
the part of financiers; yet, the realiza- 
tion that outstanding credit under the 
partial payment plan amounts to less 
than 2% billions and that the creation 
of this volume of credit has resulted in 


The apple market in Great Britain] The handbook is being distributed by 
is not very promising at present. Price | the Bureau to the Legislatures, the press, 
for this fruit was very low during the|the municipalities, service clubs, and 
past season due to the large crop in| ther institutions of the country, while 


the United States. Big shipments the National Committee for the Celebra- 
tion of the Diamond Jubilee is distribut- 
were made by American growers to ing it to the schools and the clergy. Ap- 


Great Britain and for a time flooded] plications for additional copies may be 





nging from $32,853,000 in 
$294,138,000 in 1913. With t 
ception of 1921 each trade yes 
that time has shown a fa 
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through seventy-six 
years of metal- 
working. 
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A drawback to marketing Cana- makes one wonder whether a business of met Scien ie relations in the f 








this size does not deserve careful con- 
sideration. 





dian fruits in Britain has been a very} Domestic Demand Causes 
large spread between the price paid to Shoe Output to Increase 


ade would be even more pror 
thes as indicated by values. H¢ 


















roducer and the price at which fruit : : ; Increase in Credit Facilities Tickets, reservations and information at City .t hat whether com; 

is sold to the general public. This|,qteq nigh, Jere! of Broduction, main-| one of the outstanding facts in the re Feast Oiiet, Contes oe were it made on @ volume or dolla 

runs from 100 to 300 per cent. By]; th ae a 7 i cent increase in world wealth has been Lehigh Valley Office, 13 King Street West, To- is made h in this conne 

better merchandisi methods and wed . ered a ee h as ntl - Yithe steady corresponding increase in rento. Phone Elgin 2214-2215. Canada’s growt is 7 
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ising, Mr. Somerset believes} March last set a high mark of 1,787,581 | .umers’ credit increases the efficiency Canadian Passenger Agent. ity of other countries. 






i e In an analysis of trade dur’ 
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high alley Railro fiscal year 1927, the heavy incr 
Vi ad : fapebee is ey Ra 

Cihe Route : Last year over $1,000,000; 

ot The Black Diamond of goods were purchased in 
countries, as compared with $9 
000 in 1926 and $796,932,000 i 
This increase is largely due to 
er activity in manufacturing } 
creased purchasing power per 
Automobile imports, for exam 
corded a substantial increase, 
did farm machinery and othe 
products. Petroleum, silk, 
stone and products, and woo 
few of the other items which v 
ported more extensively. 

Exports Remain: Stations 
Export trade on the other I 
mained practically stationary. 
it is true that there is a dec! 
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that this spread can be brought down | Pits, an increase over the production of 


+ as February of 276,639 pairs. Cumulative 
to more reasonable limits and the production for the first quarter of the 


market greatly enlarged as a result. current year now stands at 4,441,593 pair. 
: ; Trade returns show a substantial in- 
May Business in States — in ween * a a seat, 
* whereas exports fell off slightly. In the 
With Good Volume twelve months ended March last, 831,717 
_Dollar volume of business during the pairs were imported at a value of §$2,- 
first week of May, as measured by check | 97,658, as compared with 663,314 pair, 
payments, was larger than in either the} worth $1,661,277 in the preceding year. 
preceding week or the corresponding | This total is also higher than the one re- 
week of the previous year, according to] corded in 1925. On the other hand, ex- 
the weekly statement of the Department | ports dropped from 130,236 pair, valued 
of Commerce. Although wholesale prices | at $303,480 in the fiscal year 1926, to 110,- 
averaged higher than in the previous] 212 pair, worth $281,650 in 1927. 
week, the general price level was sub- It is apparent from the foregoing fig- 
stantially lower than a year earlier. Im-] ures on production, imports and exports 
- portant price advances over the previous | that the consumption of boots and shoes 
week were registered in wheat and cot-] in Canada is on the increase. This is due 
ton. The volume of new building con-| not to any increase in population, but 
ae awarded in thirty-seven states was} rather to a demand for more boots and 
ower than in either the previous week | shoes by domestic consumers brought 
or the corresponding week of last year.| about by an increase in per capita pur- 
Business failures, although less num- chasing power. 
erous than in the previous week, were 
eae @ year ee The produc- 
on of bituminous coal during the la sath 
week of April, although greater than in| Brewers and Distillers 
the previous week, was smaller than a Had Net Profit $874,000 


on lly eapelle wag liar gg vary an! The annual report of Brewers and Dis- 
seealler than in th eek, Dut WS | tillers of Vancouver, and its subsidiary 
fl e corresponding week! companies for the year ended December 
es Gear tee Pro-1 31, 1926, shows net profit before charg- 
: a e previous | ;_’, ; 
—— e raat ee was registered en — a sect anaTe "amd 
Saatinmea Sg on a petroleum output | profit on sale of investments $53,702.68 
ed tack eaete ot oe & re-| making a total of $1,021,217.29.. From 
greater than last year, while reesi oar this was deducted bond interest, bad 
cattle and hogs at the principal cahmaay debts and depreciation, totalling $147,- 
markets showed declines from a year ago. or ea auetueei en 
and reserves for contingencies, $873,- 
892.20. Dominion and provincial taxes 


of industry by assisting in the regulation 
of the flow of production, no argument 
against it will stand on the ground that 
this is new. On the whole, experience has 
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THE FINANCIAL POST 


A weekly publication of 20 years’ standing, giving unbiased in- 
formation on Canadian investments and general business conditions. 
Price $5.00 per year. 

THE FINANCIAL POST SURVEY 


A 250-page volume of accurate statistical data on Canadian de- 
velopment in Trade, Industry, Agriculture, Transportation, Mining, 
etc.; published annually. Price $1.00. 


| 
| 
| 
THE FINANCIAL POST SURVEY OF MINES | 
The most complete work of its kind ever published; containing 
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information on every mining camp, every producing and developing 
mine in Canada; published annually. Price $1.00. 
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ing during the last six months of 1926—record of dividends declared 
—of bonds maturing for next five years—annual reports; published 
semi-annually. Price $5.00. 


Vol. I deals with first half of 1926. 
THE FINANCIAL POST SURVEY 
OF CORPORATE SECURITIES 


A detailed survey of each individual company considering mar- 
kets, conditions affecting these, developments during the year, 


4 days open sea by the mighty water boulevard 
to Europe. You enjoy the privileges of the 
entire ship — all the public rooms, promenade 
decks, shelter decks. The meals and service 
are of the Canadian Pacific high standard 
of excellence. 


For further information ask any steamship 
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Sharp Decline 
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‘Shown 


in Favorable Balance 
of Trade Last Year 





Although 50 Per Cent. Drop Recorded, Balance is the 
Eighth Largest Since 1900—Aggregate Value 
of Trade Reaches High Level 





Trading relations with other coun- 
tries during the fiscal year 1927, re- 


to Canada of over $220,000,000. Al- 
this is a drop of nearly 50 

per cent. from that recorded in the 
previous year, it compares favorably 
with other years and is the eighth 
registered since 1900. Fur- 

re, it should be considered that 

the dollar value of trade during the 
past year, does not give a true idea 
of the increase or decrease in respect 





to volume in comparison with pre- 

war records. In the fiscal year 1926, 

for example, the wholesale price index 

ranged from 156 to 163, whereas in 

just passed the range was 
149 


2¢ 
fe 


e difference in wholesale 
i lation to their effect on 
volume of foreign trade, is 
great in the two years men- 
it has a decided influence on 
parison of recent figures with 
of before the war. From 1900 
1903, Canada showed a small fav- 
erable balance of trade largely due 
to the influence of the South African 


ogc eke 
a 


war. In the next eleven years, or up| 


to 1914, there was an adverse balance 
ranging from $32,853,000 in 1904 to 


muons CANADA'S BALANCE of TRADE 1900-1927 
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ous small increases in exports, chief 
of which were wheat flour, unmanu- 
factured leather, farm implements, 
freight autos, silver ore and bullion, 
zinc, newsprint, and pulpwood. 

As regards the value of trade car- 
ried on with other countries in 1927, 
the adverse effect of the British 
labor troubles is quite apparent. In 
1926, Canada shipped to and imported 
from the United Kingdom goods to 
the value of $671,900,000. In the 
following year, value of this trade 
had decreased to $610,700,000. There 
was a substantial increase in trade 
with Australia, imports from that 
country having more than doubled, 
while exports advanced about one- 
third. Troubles in China affected 


$294,138,000 in 1913. With the ex-/trade, and the returns show exports 


ception of 1921 each trade year since 
that time has shown a favorable 


" Increase in Volume 


If comparative figures were based 
on volume instead of value, the ad- 
yancés made by the Dominion in its 
foreign trade relations in the past de- 
eae would be even more pronounced 
than as indicated by values. However, 
it is clear, that whether comparison 
is made on a volume or dollar basis, 
Canada’s growth in this connection is 
undoubtedly greater than the major- 
ity of other countries. 

In an analysis of trade during the 
fiscal year 1927, the heavy increase in 
imports is strikingly brought out. 
Last year over $1,000,000,000 worth 
of goods were purchased in foreign 
countries, as compared with $927,000,- 
000 in 1926 and $796,932,000 in 1925. 
This increase is largely due to great- 
er activity in manufacturing and in- 
creased purchasing power per capita. 
Automobile imports, for example, re- 
corded a substantial increase, as also 
did farm machinery and other metal 
products. Petroleum, silk, rayon. 
stone and products, and wool are a 
few of the other items which were im- 
ported more extensively. 

Exports Remain: Stationary 

Export trade on the other hand re- 
‘mained practically stationary. While 


it is true that there is a decrease in 


GLASS of all descriptions 


‘ All kinds of flat glass available 


For immediate delivery and in 
large quantities. 


of $13,516,000 for 1927, as compared 
with $24,473,000 in the preceding 
year. 
Treaty Countries Do Well 

Trade with certain of the European 
countries with which Canada has 
trade agreements, shows improvement 
on the whole. Imports from France 
are still greatly in excess of exports 
and there appears to be no marked 
betterment in this regard. Italy pur- 
chased nearly twice as much Can- 
adian goods as in 1926, while imports 
from that country show a relatively 
small increase. The Netherlands are 
still buying heavily of Canadian 
goods, while imports are increasing 
in ratio. Canada purchased from 
Switzerland in 1927 more goods than 
in 1926, while at the same time, ex- 
ports dropped by nearly 50 per cent. 

Over one-half of the total Canadian 
trade for 1927 was carried on with 
the United States. Imports from that 
country show a heavy increase, jump- 
ing from $609,700,000 in 1926 to $687,- 
745,000 in 1927. Exports dropped about 
$8,000,000, being recorded at $466,- 
420,000. Thus the balance of trade is 
still more unfavorable to Canada. 

The aggregate volume of trade for 
1927 amounted to approximately $2,- 
283,050,000, as compared with $2,242,- 
$84,523. This is one of the .argest 
totals recorded in many years. 
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HIGHEST QUALITY — BEST SERVICE 


Ethyl Alcohol — Cologne Spirits, Denatured Alcohol 
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EXPRESS REVENUE 


value of oe ore, it should 
e remembered that go ore, dust, 
in a favorable balance of trade | etc.) was retained in ue for re- 
fining, exports of this one iterg drop- 
ping from nearly $26,000,000 in the 
fiscal year 1926 to $6,850,000 in 1927. 
The smaller grain crop also had its 
effect on exports, difference in the 
two years amounting to roughly $26,- 
000,000. Thus it will be seen that 
these two items combined accounted 
for nearly all of the decrease in ex- 
ports during 1927. There were numer- 







ON LARGER SCALE 


Net Operating Income in 1925 
Shows a Surplus of 
$645,258 


In line with the heavier volume of 
revenue freight originating in Canada, 
the movement of express on Canadian 
roads during the past year was much 
greater than in 1925, as is evidenced by 
the improvement recorded in earnings. 
Gross earnings of all companies, accord- 
ing to a report of the Bureau of Statis- 
tics, amounted to $26,554378 during the 
calendar year 1926, as compared with 
$25,876,342 in the preceding year. This 
is the fifth largest gross ever recorded 
by express companies. 

here was a corresponding increase in 
operating expenses, which are shown at 
$12,442,257 for 1926, as compared with 
$12,336,485 in 1925. The income from 
express privileges does not show any 
marked change from the previous year, 
hovering around $13,500,000. Thus the 
net operating revenue of all express com- 
panies operating in Canada last year 
totalled $645,258, as against $226,897 in 
1925 and a debit of $84,802 in 1924. 

_ Operating Revenue Small 

While complete statistics for five com- 
panies are given in the report, the results 
of operations of the Canadian National 
and Canadian Pacific express companies 
are the most important. The latter com- 
pany, which is now operated as a depart- 
ment of the parent railway company, 
shows gross receipts from operations of 
$13,331,100; and net operating revenue 
of $6,183,186, There were several items 
of income which helped to swell the total, 
while after payment of taxes and other 
accounts, the net corporate income is 
shown at $1,104,807. 

_ Operating income of the Canadian Pa- 
cific Express is shown at $13,395,044, of 
which $6,144,086 represents express pri- 
vileges and the balance operating rev- 
enue, leaving a net of $5,752,885. The 
company carried on outside operations at 
a loss of over $501,000, while net income 
dropped $565,872. There were losses in| 
other directions so that the net corporate | 
income is shown as a deficit of $415,668. | 

Large Business in Financial Paper 
_ Both companies did a large business in | 
financial paper. The Canadian National | 
handled $29,366,838, of which $28,769,523 
represents domestic money orders. The 





of financial paper than did the Canadian 
National, the report showing business 
of $42,031,203. While there is little dif- 
ference in domestic money orders han- 
dled by the two companies, the Canadian 
| Pacific travellers’ cheques, foreign money 
orders, telegraph transfers, etc., were 
much larger. It is understood that on 
the recent round the world tour of the 
Empress of France, the Canadian Pacifie 
did a business in travellers’ cheques and 
money orders of several hundred thou- 
sand dollars. 

General statistics show that there 
were 3,615 express offices and 8,616 
offices selling money orders in Canada 
last year. The mileage operated by all 
companies, including ocean mileage, 
|}amounted to 60,168. By provinces, the 
|mileage operated shows little change 
from 1925, Ontario with 12,008 miles 
leading all provinces. The Canadian Pa- 
cific is credited with operating an ocean 
mileage of 14,227. 
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Moths or Butterflies? 


ET them be butterflies by all means... . butterflies traditionally beautiful 
....the lovely butterfly brides of early Summer... .from Mayfair’s pages 
they step out to greet you... .demure ones, tall ones, stately ones. ...coy ones 
_...Shy ones... .all of them lovely. ...to them we dedicate the June issue of 
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At Your Newsdealer Today 


In it we offer 


Across Canada with Vice Royalty. 

bizarre Indian ritual colors 
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imitable Madge Macbeth, vivid, piquant, 


What joy! 


merry. 
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Show-Ring Stables of Canada. 


In which Douglas Eppes sets for the 
record of one of the most notable of the 
Dominion's fine stables. 


A resume of smart life in Canada. .gos- 
sipy, airy and chic....it carries dinner 
talk to a successful conclusion. 


Custom and the Wedding Cake. 


Disclosing the niceties of the successful e 
wedding party, whether luncheon, dinner 


Brides, Brides, More Brides. 


Medieval brides, Russian brides, classic 
brides. English brides, brides in lace and 


Beauty in Twenty Minutes. 


Only one of the comforting articles ap- 
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Do You Know What Your 
Competitors Are Doing? 


If you are a manufacturer you should know what 
dealers are advertising your products, what dealers 
are advertising your competitors’ products. 
We supply news items and data on any subject 
that is appearing in the Canadian, United States 
and English newspapers and periodicals. 
Let us keep you informed of the latest developments 
in your own line of business as they — Write 
tis for rates, our charges are reasonable. 


Canadian Press Clipping Service 
143-153 University Ave., Toronto, Ontario 






















































It Should Be a Great Year for Row- 
ing in Canada. 


Aleck Sinclair—and who knows better? 
—gives us the inside stuff as to the re- 
turn of the diamond sculls to Canada. 













Coming Events. 
Absolutely the last word in an authentic 
calendar of what’s what in the way of 
sports dates, military dates and social 
events. 

















Has a Woman Written the Great 
Canadian Novel? 
Mayfair sups tea with Mazo de la Roche 
and learns how it feels to win ten thou- 
sand dollars with a novel. 




















Globe Trotting Canadians. 
It will tell you where your friends are 
this season....those who contemplate 
going abroad, those who have gone, those 
who are returning. 
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If you cannot secure a copy from your 
news dealer, send 25 cents for sample. 
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‘of Economist | 
Wins Scant Recognition 
from Canadian Public 


By a Canadian Economist. 


A few weeks i ee Pomet Post om Peg ae United States pays 
publishes ae ee ad copusenial or their services. 
iloriel has brought. this ‘comment from There are those who, like myself, 
sme of the men whose profession is that | are trying to retain their interest in 
which was the subject of the editorial. Canadian problems and who welcome 
It is somewhat of a shock to me to 4 — to return to their na 
read your commendable editorial de- ° 
fence of the economist. Through good 
fortune I have had the — ce 
ca on investigations in financia 
scenoulen in Europe and the United 
State¢. It is inevitable that I should 
gather some impressions on the sub- 
ject, and my outstanding thought 
from these sojourns is that in Europe 
and the United States, the contribu- 
tion of the professional economist 1s 
recognized as indispensable in the m- 
telligent control of business develop- 
ment and government activity. The 
economist in the United States, for 
instance, is given a large measure of 
credit for the remarkable business 
stability that country has enjoyed in 
recent years. 
Not Cadaverous Dreamers 


Indeed so habituated have I become 
to this generous attitude that, in my 
short stay in Canada, I have found 
it difficult to readapt myself to the 
prevailing conception that the econo- 
mist is a cadaverous dreamer putter- 
ing around in a storehouse of obso- 
lete economic laws. I am at a loss to 
account for it. It may be that the 
economists in our universities have 
not measured up to the opportunities 
which the virgin fields of investiga- 
tion here offer. Their attempted con- 
tributions to the orderly arrangement 
of business mav be slight and inef- 
fective. . s 

Moreover, they may be unintelli- 
gible. They may speak the unfamiliar 
lingo of the statistical workshop and 
their conclusions as to seasonal vari- 
ations, secular trends, normal growth 
and positive correlation may well be 
beyond the mental capacity of the 
business man—if not the credence of 
their fellow economists. Again, it may 
be that the economists are still prat- 
ing of laws and principles and “other 
things being equal,” and are unaware 
of the living realities and ever-chang- 
ing circumstances of modern business. 
I hold no brief for such economists. | ‘ure to the university degree. 
They may well deserve the obscurity] I agree also with Miss Joyce, another 
and seclusion to which they have been | ‘orrespondent, when she says that most 


a » | young women entering business have an 
oe ae ne ae headed, rule-o »ye to martiage, but disagree when she 


‘ says that “this fact tends to make the 
Some Practical Economists maployer Senrta} of bending out a et 

Yet there are economists in this | tion of responsibility to a woman.” is 
country who, in their own fields, are} j#, much, too large 6 subject, to, acts 
doing useful work whose importance | giscussion. May I ask, however, if male 
is recognized, if not by the business 2mployees do not leave after being given 
man, at least by their confreres in this] positions of responsibility? 
and other countries. The contribu- ih a aaa eee neh 
Professor James Mavor are too well *.4" averting coungelor now on be 
known = ee eae a eee Canadian advertising agency. 
generation are <n i 
transportation, D. A. McGibbon in tmen ouse Formed 
Western problems, 0. D. Skelton in inves cae a Shares 
government, W. A. Mackintosh in 
agricultural co-operation, H. Michel! From Our Own Correspondent. 
in business statistics, and W. W.|_.MONTREAL—Collateral investments, 
Swanson, who is now investigating — a new investment house, has 

, ; ; ; n formed by J. M. Robinson, and R. L. 
co-operative marketing of livestock in] sj, of the firm of J. M. Robinson & 
Europe. Each of these men and]|sons. The new company has been formed 
others has contributed to the world’s] to sell collateral trustee shares in Can- 
knowledge of Canada. ada. R. H. Neilson, formerly of the 

Making every allowance for the de- | Canadian, Bank of onmetesars: Tras 
tachment of the economist, the fact of | * 
the matter is, it seems to me, that. we has also joined the new organ- 
contrary, business in Canada allows 
practically no scope for the profes- 
sional business economist. We have 
established efficient university de- 
partments of commerce and business 
administration, but a college degree in 
business is, by and large, regarded as 
a handicap to be overcome. Business 
men, schooled in the university of 
hard knocks and bitter experience. 
still adhere largely to the insidious 
hazing imposed by the traditionally 
elementary training of licking postage 
stamps. An ounce of costly cure is 
worth a pound of possible prevention. 

Offer College Man But Stone 

Business calls for leaders and of- 
fers the college trained man a stone. 
By its apathy it drives younger econ- 
omists to the seclusion of a college 
post, it stultifies their ambition by 
offering a meagre outlet for their 
energies, or it imposes such impos- 
sible surroundings that they are eas- 
ily attracted by the professional 
status and adequate remuneration in 
the United States. 

I could recount numerous instances, 
not only of Canadian economists, but 
of precious post-graduate students in 
economics, migrating in the “exodus,” 
being weaned from their original in- 
terest in Canadian problems of taxa- 
tion, trade relations, business finance, 
banking and investment, and subse- 
quently occupying high places in 
American business and academic life. 

The economic costs of the exodus 
have not been computed. We would 
be astounded at the loss we are sus- 
taining in the priceless cargo of hu- 
man services which is driven by ill- 
winds to the south. Let me assert, 
without exaggeration, that Canada is 
losing millions of dollars annually by 
being bereft of the services of her 
economists in curtailing wastes and in- 
efficiency in business and in positively 
adding their quota to its profits. The 
experience of the United States un- 
der the active encouragement of Sec- 
retary of Commerce, Herbert Hoover, 
is ample justification. Canada gets 
























































Letters to the Editor 


Editor, Financia] Post: 

I note your recent article on “Uni- 
versity Women in the Business World.” 

Miss Thompson, head of the depart- 
ment of secretarial science in the Lon- 
don University, who wrote the article, 
happens to be a member of the same 
ousiness and professional women’s club 
20 which I belong, and am a director, 
and I am delighted that universities are 
now giving some thought to the prepar- 
ation of their graduates for work in the 
industrial world. 

The big fault the ordinarily-educated 
business woman has to find with the 
woman B. A. is that she can never forget 
chat she is a B. A., and that, having that 
degree, she must necessarily be superior 
20 the rest of us. Now, all university 
rraduates have not such obvious swelled 
heads, and it is by no means confined 
o women, but such a large percentage 
jo manifest this superior attitude, and 
t has such an adverse effect on their 
success, and of the popularity of the 
women university graduates in general, 
chat one is justified in pointing it out 
here. 

The graduate seems to think she is 
fitted for something much more worth 
while than ordinary office work, that 
because of her superior education she 
should immediately jump*into positions 
.t has taken years to attain, and she 
handicaps herself greatly. Surely her 
sducation should have taught her that 
training is necessary in any line, and 
hat the education one gets in the world 
tself is infinitely more profitable thar 
1 purely academic one. I know uni- 
versity graduates who never for a mo- 
nent allow it to be forgotten that they 
ire such, and, while they have a certain 
following who bow the knee, they are 
most obnoxious to the most of us. 

It is a splendid thing to be a graduate 
of a university, something to be proud 
of, but if it does not make one better 
fitted to take up the battle of life, it has 
just been in vain. 

However, Miss Thompson hits the nail 
on the head, and says just what I fee! 
much more cleverly than I could hope to 
do. So I am glad of this additional fea- 











































































































































































Plans are also under way for the form- 
ation of a large international investment 
trust corporation, domiciled in Canada, 
to be formed on substantially the same 
lines as the New England Investment 
Trust, but carrying an international list 
of securities as collateral with a Cana- 
dian trust company as trustee for the 
collateral trustee shareholders. 












One of the few areas containing ex- 
tensive lithium deposits of possible com- 
mercial value known within the British 
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OUTLET FOR GOODS 
FROM DOMINION 


Exporters Should Keep in 
ouch With Indent 
Houses, Says Hudd 


Although more than one-third of 
Canada’s exports go to the United 
States under present tariff condi- 
tions, except in emergency circum- 
stances, it is difficult for the Cana- 
dian manufacturer to sell his 
there, according to Frederic 
Canadian trade commissioner in New 
York City. The bulk 
present exports to the United States 
is composed of natural or partly 
manufactured products and this trade, 
especially in a few lines, is so highly 
organized, that it more or less pro- 





A very considerable export business 
with foreign markets outside the 
United States, is capable of develop- 
ment through New York indent or 
commission houses, as witness the al- 
ready large volume of business done 
through these houses in Canadian pro- 
ducts. New York is the foreign buy- 
ing centre of the North American con- 
tinent and there are to be found many 
hundreds of export houses engaged 
entirely in selling in the various 
markets of the world. 

Should Cultivate New York 

In some cases the New York indent 
house has exclusive representation in 
this or that overseas market and through 
these channels it is possible for Cana- 
dian producers to develop a very consid- 
erable export business. 
cial reason why the Canadian exporter 
should cultivate the New York 
Many are doing business in Bri- 
tish markets, where Canadian lines are 
preferred not merely on sentimental 
grounds, but because of the preferential 
arrangements existing between Canada 
and other portiogs of the British Com- 


There is a spe- 


The development of business through 
New York or other United States chan- 
nels is not inconsistent with the policy 
of shipping the maximum quantity of 
Canadian goods through Canadian ports. 
In the fiscal year ending March 31, 1926, 
39 per cent. of the overseas export trade 
of Canada moved through the ports of 
Under present condi- 
tions a certain percentage of Canadian 
export traffic must move throu 
channels, but Canada appears to 
more than the necessary minimum. 


C.N.R. Coal Orders Are 


Help to Cape Breton 

From Our Own Correspondent. 
SYDNEY.—Large C. N. R. orders for 
Nova Scotia coal are helping out the 


the United States. 


throughout the province. 

Acadia Coa] Company has orders for 
125,000 tons of crushed coal, and the 
railway will take 50,000 more if the com- 
pany can supply it. 

The Drummond mine, at Westville. 
has orders for 150,000 tons, and the 
Greenwood Company for 35,000 more. 

Inverness mines started up Thursday 
and are working steadily in spite of the 
split between the O 
M. W. Two hundred and seventy U. M. 
W. men are working so far, and the 
number is increasing daily. 





Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


sel ser 
a 


Ex 
Administrators, 
Real Estate and Insurance, 

Safety Deposit Vaults. 


W. G. ROSS, 
Chairman of the Board 
B. HAL. BROWN, 
President and General Manager 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 


TORONTO OFFICE 
Reford Bldg., 217 Bay St. 


Branches throughout Canada and 





Empire is located in southeastern Mani- 


The Amalgamation is Announced as of May 16th, 1927, of 
CASSELS & BIGGAR 
Members of the Toronto Stock Exchange 
AND 


TURNER & CRAWFORD 
Bond Dealers 


UNDER THE NAME OF 


CASSELS, BIGGAR, TURNER & CRAWFORD 


Members of the Toronto Steck Exchange 


With Offices at 


10 KING STREET EAST, TORONTO 
(Third Fleor) 


Telephone Numbers, Elgin 7423-4, 7284 


Branch Office at Belleville 
Connected by direct Private Wire 









P. Lyall & Sons 
THE Construction 


ROYAL TRUST @ 


Company, Limited 
rNa ne Toronto - Montreal - Ottawa 
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Canada Participating 
in Foreign Trade Meet 


More than 200 delegates from Canada 
will attend the National Foreign Trade 
Convention in Detroit on the 25th, 26th, 
and 27th of this month. They will 
sponsor a Canada session, which has 
been organized as a general session on 
the opening day of the convention, May 
25, under the joint auspices of the Can- 
adian Chamber of Commerce and the Na- 
tional Foreign Trade Council of the 
United States. 

This Canada session, which will be 
addressed by Canadian business spokes- 
men representing all phases of Dominion 
foreign trade activities, will be one of 
the principal events of the Detroit con- 
vention, and will be attended by 2,000 or 
more delegates, representing every state 
and every industry on the United States 
side of the border. 

Gundy to Address 

S. B. Gundy, president of the Canadian 
Chamber of Commerce, the Dominion’s 
newly-organized national business coun- 
cil, will preside at the Canada session 
and deliver the keynote address. Other 
speakers to whom United States foreign 
traders will listen will include Edward 
Beck, secretary, Canadian Pulp and Pa- 
per Association, Montreal, on “Canada’s 
Contribution to the American Reading 
Table”; Brig.-Gen. C. H. Mitchell, presi- 
dent, Toronto Board of Trade, on “Can- 
adian Water Power Development”; 
George Wilson, immediate past-presi- 
dent of the Toronto Board of Trade, on 
“Canadian Economic and Social Rela- 
tions With the U.S. A.”; Travers Sweat- 
man, K. C., past-president, Winnipeg 
Board of Trade, on “The Prairie Prov- 
inces”; and Case R. Howard, manager, 
foreign Business Department, Canadian 
Bank of Commerce, New York, on “In- 
dustrial and Financial Investments in 
Canada.” 

Follow Charleston Precedent 

This year’s Canada session at Detroit 
follows the successful precedent set last 
year at the Thirteenth National Foreign 
Trade Convention at Charleston, S. C. 
when 40 delegates from Canada pre- 
gented the Dominion’s foreign trade 





Government Municipal 


Corporation Bonds 


Inquiries Invited. 


Eastern Securities 
Company Limited 
Head Office—Saint John, N.B. 
Halifax, N.S. Charlette- 
town, P.E.I. 
Montreal— 
Transportation Bldg. 





A NEW 


A remarkable step forward in engineering 
accomplishment. 


A striking answer to those who have measured 
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| 
problems and opportunities for co-oper- 


ation across the border for the first time 
before a general session of the Ameri- 
can foreign traders” annual gathering. 


Of the 123 leading electric light and 
power systems in North America (those 
with an annual output of $100,000,000 
kilowatt hours or more) the Hydro- 
Electric Power Commission of Ontario 
takes first place and the Shawinigan 
Water and Power Company, Quebec, 
fourth place. 


DRILL ON BEANLAND-HURST 
MONTREAL.—Very promising discov- 
eries of copper ore have been made on the 
Beanland-Hurst group of properties in 
Carscallen township, owned by the Wyn- 
chalit Syndicate of Montreal. 
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performance in terms of cylinders. 


A masterpiece of simplicity, smoothness and silence. 


New standard gear-shift transmission—new silent- 
action clutch—balloon-geared steering unit and 24 


20% more miles per gallon! 
15% more power! 
20% faster acceleration! 


Pick-up, get-away and get-there! 


other important new features. 


Smart new lines and colors to celebrate the event. 


Special Sedan, $1310— De Luxe Sedan, $1420— Special Coupe, $1195 


Dovse Brotners (CANADA UMITED 


Doose BROTHERS 
MOTOR CARS 





Also a New Type—The Convertible 
Cabriolet with Rumble Seat—Now Ready 


f. o. b. Toronto, taxes to be added 
Fully equipped, including spare tire 


TORONTO, ONTARIGC 


MADE IN CANADA 


lete and 
Elect Cousenal 


During the past five years 
handled the majority of the ke 


for in this country. “ tf 
Canadian Comstock Company Limited | | 














DUPLICATOR 


For full particulars phone er write - 
RONEO ©O. OF CANADA LIMITED, 50 KING ST. EAST, TORONTO — 
Phone Elgin 2020 . 


Branches: Montreal, Ottawa, Winnipeg, Vancouver, Hamilton, Windsor, _ 
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The Natio 
Business 


“The Break With Ru: 
Soviet Propaganda | 
Still be Watched 
C.M.A. Should Meet 
Farmers With Ope 
Minds and Hearts 


“Talking Turkey” t 
Fy mae ena peli 





il IS not many months : 
posures in The Financial 
Soviet propaganda in Canadz 
from one of Canada’s leadi1 
papers a satirical descriptio: 
Financial Post editors in “a 
wood.” 

Any doubt as to the existe 
most subtle, dangerous, di 
ting propaganda by the Sov 
ernment, aimed at the ulti: 
struction of the capitalist s: 
Canada and the breaking dov 
social institutions, has been 
by Premier Baldwin’s amaz 
elations this week, by Britair 
with Soviet Russia and by th 
Premier’s reference to Sovie 
ties, in the form of communist 
ings, in 


essential that business men w 
it; that they do all in their 
stop it and that the public bx 
guard a communistic a 
social teachings in our new 
schools, colleges and lectur 
Soviet propaganda takes subtl 
That is its danger; often i 


- spokesmen are unwitting tool 


i ee 
NEXT week the Canadian M 
turers’ Association meets 





t on many problems: of | 
terest. This year a most rep 
ative and important group o: 
adians went to Detroit for { 
Day Session and their spokesn 
livered addresses that. were 
nae significant nature. 

t least two of the Canadian 
ers. Travers Sweatman, K.C., 
ent Winnipeg lawyer, and Geors 
er and retirin 
dent of the Toronto Board of 

a out in meeting” and de 
tins American tariff policies we 
tly unfriendly to Canada. 
remarks are published at consic 
Finn _In this week’s issue o 
23.) ncial Post. (See pages 14- 


Americans present at the t 
fh told frankly that Ca ’ 
acilitate the interchange of 

ween the United States and 
ree But they also were told + 
4 merican policies made it pc 
or Canada only to buy and 1 
sell in the same degree, that C 
would look elsewhere for marke’ 
Sources of goods; would devel 
greatest possible extent the 


, British Empire market. 


The American s 
e pokesman ai 
jmecting prophesied some - less 
os om r of American restri 
deen aa there and a 
country. in our exports { 

Edward Beck secretary of th 

. ’ e 

— Pulp and try Associ: 
ade it clear in his address tt 
ganada Pp some restrictions 
be ou ae of pulpwood it woul: 
ity the smallest feeling of h 
p toward the United States, 
: fey to promote that conserv 
more ian forests, which is 
cme profoundly vital to the A) 
> Sy than to ourselves, 

- &. Gundy, president of the 
ction Chamber of Commerce, mu: 
: Raatulated upon having taken 

e and representative grou 
wiendian speakers across the be 


